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77.0 
Continuing the 


tered in the Summer months, the DUN 
& BRADSTREET Business Activity Barom- 
eter showed a further slight gain during 


SEPTEMBER 4, 1935 
74.1 


improvement regis- 


September. The activity index for the 
week ended October 2 stood at 77.0, 
duplicating the September 11 week fig- 
ure, the highest point reached since 
April, 1931. The latest index marks a 
rise of 2.9 points from the position held 
a month ago at 74.1, while comparison 
with the corresponding period of last 
year, when the barometer stood at 61.7, 
reveals an increase of 15.3 points, or 
almost 25 per cent. 


BAROMETER AND ITS COMPONENTS 
(Estimated normal — 100) 





bs 3 6 eg Es 
SE 4B a So ag 
Be Ge. us Se es 
S Sz 25 = 
43 an 83 BL ad 
Oct. 2, '35 77.0 67.2 65.4 90.1 52.2 
Sept. 25, °35 76.1 63.7 64.7 89.6 51.6 
Sept. 18, '35 75.3 65.5 62.2 88.1 51.0 
Sept. 11, ’35 77.0 69.0 63.0 90.5 51.9 
Sept. 4, °35 74.1 64.8 59.3 88.9 52.4 
Oct. 38, 84 61.7 80.7 59.5 80.0 45.3 


Commercial and financial statistics 
are assuming increasing significance as 
a basis for charting trends and project- 
ing potential developments. Just what 
data are available, the method of their 
computation, and the limitations of their 
application are analyzed exhaustively 
by Dr. E. Dana Durand, Chief Econo- 
mist, U. S. Tariff Commission, in his 
article “Statistics of Current Business 
Activity—Their Past, Present and 
Future.” 


One of the feature articles in the 
“Graphic Reviews of Major Trends” sec- 
tion is that devoted to wool consumption. 
The latter has increased at a phenom- 
enal rate this year, due to the expansion 
of the automobile industry, larger Gov- 
ernmental purchases, and the stronger 
demand for both men’s and women’s 
apparel. 


While the number of commercial fail- 
ures in September was reduced to 806 
—a new low for the year—from 910 in 
August, the total was 2 per cent larger 
than the 790 set down for September, 
1934, according to the monthly summary 
of insolvencies that starts on page 19. 
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STATISTICS OF CURRENT BUSINESS 


ACI y= 


by DR. E. DANA DURAND 
f Economist, United States Tariff Commis 





PAST, PRESENT AND FUTURE 


Dr. Durand gives a concise history of American business 


statistics, their origin, development and significance. 


He also 


emphasizes the necessity, in statistical planning, of weighing 
carefully the cost of a statistical project against its final utility. 


MERICANS are great pro- 
ducers and consumers of sta- 
tistics. Notwithstanding the 

familiar gibes as to their reliability 
(the three gradations of lies— 
plain lies, damned lies, and statis- 
tics, for example), we have great 
confidence in the utility of statis- 
tical data, one may also say ex- 
aggerated confidence. The finan- 
cial pages of our daily press, 
scanned eagerly by millions, are by 
no means confined to stock market 
reports; they bristle with statis- 
tics. In particular statistics of 
current business activity, of every 
sort and description, are turned 
out and devoured in enormous 
quantities. We lead the world in 
this field, with the possible excep- 
tion of Canada, which has closely 
followed our footsteps, and of 
Soviet Russia, where statistical 
records are a necessary prerequi- 
site, as well as a natural by- 
product, of state operation of in- 
dustries. 

The collection of business sta- 
tistics in the United States began 
many decades ago, but for the most 
part the early product could 
scarcely be designated as current 
business statistics. The principal 
source of information was the 
Census of Manufactures, at first 
taken only once in ten years, later 
every five years, and since 1919 
biennially—not even yet annually. 
The purpose was obviously not to 
furnish measures of the ups and 
downs of the business cycle or to 





afford guidance for the day to day 
conduct of industry and trade. It 
was rather to show the “progress 
of the nation,” a phrase then in 
common use among statisticians 
and politicians alike. 


Monthly Statistics Considered Current 


To deserve the appellation of 
current, statistics must (a) be ina 
continuing series, (b) distinguish 
reasonably short periods of time, 
and (c) be made available shortly 
after the close of the period to 
which they relate. We Americans 
are so obsessed with the notion 
that everything must be up-to-the- 
minute that ordinarily the term 
current business statistics is ap- 
plied only where the data are avail- 
able at least as often as once a 
month. During recent years there 
has been much pressure for weekly 
business statistics. As a matter of 
fact in some fields even annual sta- 
tistics, if promptly available, are 
of much utility as an aid to fram- 
ing business policy. 

No further back than 1900, when 
the United States had already be- 
come a great industrial nation, cur- 
rent business statistics, even on 
the annual basis, were available for 
only a very limited number of 
commodities, chiefly agricultural 
and mineral. The United States 
Geological Survey had been set up 
during the 80’s and was turning 
out, though not very promptly, 
annual data of the output of all the 
principal minerals. The American 
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Iron and Steel Association had a 
well-established statistical service, 
showing annually, and for the 
most basic items monthly, the out- 
put of the major products of that 
industry. Almost the only other 
manufactured products of which 
current statistics were available 
were fermented and spirituous 
liquors, tobacco products (for 
these two the statistics were a by- 
product of Federal taxation), 
sugar, and cottonseed products, 
the two latter commodities being 
close to the agricultural field. 


Statistical Research Speeded by War 

Some expansion in the scope of 
current industrial statistics was 
made between the turn of the cen- 
tury and the outbreak of the world 
war, but even at the close of this 
period no current data were avail- 
able for the great majority of the 
constantly increasing number of 
manufactured articles and 
braiuches of industry producing 
them. When we entered the war 
a sudden violent outburst of sta- 
tistical effort took place. Ques- 
tionnaires were dispatched by the 
millions and a multitude of clerks 
piled up tomes of figures neces- 
sary, or supposed to be necessary, 
to assure procurement of military 
requirements and to enable the 
government to direct national eco- 
nomic effort into those channels 
which would contribute to success 
in the war. 
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Wiany of the new services insti- 
tuted during the war naturally 
lapsed when peace came, but many 
otners were continued, either 
under government agencies or by 
trade organizations. ‘he famed 
“New Era” of the 20’s thus started 
off with a much better statistical 
basis for the guidance of business 
policy than had existed before the 
war. Considerable additions to the 
scope of such data, and decided 
improvements in their quality, 
were made during that “era” itself. 
Herbert Hoover, then Secretary of 
Commerce, fathered much new ac- 
tivity in this field. He believed, 
as did many of the business men 
and many of the economists of the 
country, that an abundance of sta- 
tistics would enable industrial, 
commercial and financial concerns, 
and the government itself, so to 
conduct their affairs that the dan- 
ger of business depression would 
be greatly lessened. 


Barometers Ineffective as Brakes 


Experience has shown only too 
clearly that this opinion was over- 
optimistic. Even if twice as com- 
plete data had been available, the 
crash of 1929 would no doubt have 
come. In the fever of prosperity 
the public had very generally dis- 
regarded whatever warnings might 
have been drawn from thorough- 
going and sober analysis of cur- 
rent statistics. Presumably we 
have learned much from the de- 
pression, and during the next wave 
of prosperity we shall, one may 
reasonably hope, use business bar- 
ometers more wisely. Few, how- 
ever, even of the most confirmed 
advocates of the expansion and 
improvement of current business 
statistics will now maintain that 
they can ever serve as a fully effec- 
tive means for checking the ex- 
travagance of boom years and the 
consequent aftermath of depres- 
sion. Other brakes for the pendu- 
lum of the business cycle must be 
sought. 

The “New Deal” has created 
new needs for business statistics 
and has in some measure provided 
a supply to meet these needs. Dur- 
ing the regime of the late lamented 
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NRA many new series of current 
Statistics were actually begun by 
code authorities and many others 
were projected. The Administra- 
tion round it necessary to set up 
a Central Statistical Board to as- 
sure some measure of coordination 
between new and old statistical 
services and among the pro- 
posed new services themselves. 
Ambitious schemes tor wide- 
reaching and highly detailed cur- 
rent reports of industrial and 
commercial activity were being 
hatched on every hand. Novices 
rushed in where experts had feared 
to tread; they both overestimated 
the utility of the data desired and 
greatly underestimated the diffi- 
culty of obtaining them. Never- 
theless much useful statistical 
work was inaugurated under the 
NRA and a good deal of this will 
no doubt be continued. The other 
“alphabetical agencies” have also 
contributed new statistical series 
and are planning still others. 


Information Essential to Results 


It seems quite possible, if not 
probable, that throughout the fu- 
ture, both in bad times and good, 
we shall have more “planning” in 
our economy than was practiced 
before the great depression set in, 
more collective control of produc- 
tion and distribution, of wages and 
prices. Whether we have more 
“government interference with 
-usiness” or more “self govern- 
ment in business,” satisfactory 
results will depend largely on the 
possession of adequate information 
as to past and present economic 
conditions. It seems highly prob- 
able, therefore, that the demand 
for expansion and improvement at 
current statistics of business ac- 
tivity will continue strong. 

In order to judge what is likely 
to develop in this direction, as 
well as what it is desirable to seek, 
the major purposes for which sta- 
tistics of current business are 
needed should be clearly grasped. 
These appear to be three in 
number: 

In the first place, current statis- 
tics for separate industries and 
commodies are needed in order 





that by combining them we may 
arrive at general indexes reflecting 
the trends of industrial activity 
in a broad way. Such general 
indexes are considered of enor- 


mous importance by all classes of 
business men, by the general pub- 
lic, and by governmental agencies. 


Their utility depends on the rep- 
resentativeness and accuracy of 
the contituent series. The United 
States already possesses general 
indexes of this sort which are 
probably more comprehensive and 
significant than those compiled 
in any other country, but they can 
unquestionably be materially im- 
proved. 

In the second place, current 
Statistics of each separate major 
industry are required for general 
public information as to the situa- 
tion and trends with respect to 
that industry in itself. Many 
groups and individuals have use 
for such data. Concerns which sell 
to or buy from the industry in 
question need them. So, too, do pro- 
ducers in other industries which 
are subject to similar causes affect- 
ing demand and supply. Bankers 
and investors obviously need ac- 
curate information concerning 
each particular industry with 
which they have dealings. Often, 
moreover, such specific informa- 
tion is necessary for governmental 
purposes, in tariff making for 
example. 

In the third place—and perhaps 
ranking first in point of impor- 
tance—statistics of activity in each 
particular industry are obviously 
of the utmost utility to those en- 
gaged in it, most of all, of course, 
to business executives, but like- 
wise to the wage earners, the cler- 
ical workers, and the holders of 
stocks and bonds. 

These three purposes of indus- 
trial statistics may be briefly desig- 
nated respectively as the general 
index purpose, the public informa- 
tion purpose, and the trade infor- 
mation purpose. The public in- 
formation purpose will usually 
require more detailed statistical 
series than the general index pur- 
pose, and the trade information 
purpose more detail still. 















For each of these three uses, data 
are needed which will reflect both 
short-time and long-time changes. 
Generally speaking, satisfactory 
measurement of long-term trends 
is the more difficult and requires 


the more detailed statistics. On 
the other hand, these trends can be 
adequately assessed on the basis of 
annual data, whereas short-time 
movements can be determined 
properly only from data more fre- 
quently collected. 


Simple Measures Difficult to Find 


For the general index purpose 
the essential thing is to have avail- 
able for each industry of material 
importance in the national econ- 
cmy some one simple indicator of 
activity, or at the most a few such 
indicators, representative for the 
industry as a whole. To find such 
a simple measure or measures is 
often far from easy. Of course, 
some industries produce virtually 
only a single commodity of more 
or less standard grade, and data of 
the output or the sales of that com- 
modity, in terms of quantity, fur- 
nish a satisfactory indicator. For 
a large majority of industries, 
however, no such easy method is 
available; they make a variety of 
products or of grades, styles and 
sizes; the articles may indeed be 
such that they cannot be reckoned 
in quantitative units but only in 
terms of unstable money values; 
moreover the composition of the 
output may change materially 
from time to time, these changes 
usually being of a long-term char- 
acter but in some cases, as with 
style goods, of short term. For 
such industries indicators other 
than quantity of output or sales 
must be sought for general uses. 
In some cases the consumption of 
raw materials may serve fairly 
well, in other cases the activity of 
machinery (spindle hours for ex- 
ample). Such indirect indicators 
of quantity of output, however, 
are seldom thoroughly satisfac- 
tory, especially as to long-term 
movements; a given quantity of 
material or a given amount of 
machine activity may at different 
times represent widely different 








quantities and qualities of output. 

No doubt more comprehensive 
data are needed to perfect our 
series ot general indexes of busi- 
ness activity, both short-term and 
long-term. Moreover, there needs 
to be more critical study of the 
representativeness of the various 
individual indicators, and where it 
is impossible to make them more 
representative there should be 
more critical evaluation of the 
significance of the movements. In 
a country with relatively low and 
relatively stationary standards of 
living, indexes comprising a com- 
paratively small number of basic 
commodities may reflect fairly 
well both the short and the long 
term trends of production. In a 
country like the United States, 
with the immensely varied and 
continually changing composition 
of its industrial output, no such 
simple procedure will avail, espe- 
cially for long-term purposes. For 
example, a given quantity of steel 
ingots produced today is the basis 
for a much more elaborate and 
more expensive group of products 
than was the case a few decades 
ago. 


Man Hours Are Common Denominator 


Do the best we can to introduce 
new and better data of quantity of 
output of individual commodities, 
consumption of materials in pro- 
duction, and activity of productive 
equipment, we shall still find many 
industries or sub-industries for 
which such data, by the nature of 
the commodities and processes, are 
either entirely unobtainable or fail 
properly to measure volume of out- 
put. In such fields we must fall 
back on another measure of activ- 
ity, namely man hours of labor per- 
formed. Indeed we need data for 
man hours in all industries, even 
though other indicators of their 
activity are available; they are the 
only common denominator other 
than money value. 

To be sure, man-hour data fur- 
nish no satisfactory basis for 
measuring changes in quantitative 
output of industry over long 
periods. Fortunately in most in- 
dustries technical progress in the 
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past has made possible, and prob- 
ably in the future will make pos- 
sible, a marked increase in output 
per man hour. Indeed for long- 
term uses the chief utility of man- 
hour data is precisely, by com- 
parison with quantitative data of 
actual output (where such can be 
found at all), to furnish the basis 
for measuring the advance in the 
efficiency of industry. For short 
periods, however, technical 
changes seldom play a major role 
in volume of output and man-hour 
statistics reflect very closely the 
ups and downs of current indus- 
trial activity. 

Unfortunately, statistics of man 
hours of labor are not yet general- 
ly available in the United States. 
The Bureau of Labor Statistics 
has for many years published high- 
ly useful monthly data of the num- 
ber of wage earners employed, and 
the amount of wages paid, in repre- 
sentative establishments in the 
principal manufacturing and other 
industries. These data, however, 
can not take the place of man-hour 
statistics. The sharp waves of the 
business cycle cause marked 
changes in the average amount of 
working time per man, so that the 
variations in the number of 
workers on the payroll are much 
smaller than the variations in the 
amount of work performed. For 
very short periods the figures of 
wages paid more truly reflect the 
changes in amount of work done, 
but for periods of somewhat longer 
duration, a year or more, conclu- 
sions may be seriously vitiated by 
changes in rates of wages per hour 
or per piece. Hence the great im- 
portance of a universal reporting 
of man hours in industry. Many 
of our industries began collecting 
these data during the period of 
code operation; it is to be hoped 
that they will continue to do so 
and that the practice may rapidly 
extend over the entire field of 
manufacturing and mining in- 
dustry. 


Improved Appraisals Are Possible 


There can be little hope of ever 
so perfecting our statistical system 
° (Continued on Page 39) 
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SURVEY OF INDUSTRY —Third Quarter, 1935 


(The Sources of the data used in the Survey of Industry are described in the Note on Page 7) 
SUMMARY OF THE SURVEY OF INDUSTRY, THIRD QUARTER, 1935 


Industry showed definite forward progress in the third quarter of 1935. The trend of business since 
the beginning of the year has been one of moderate but well sustained improvement with occasional pauses 
permitting of consolidation of ground gained. In the third quarter further basic improvement was evident 
and further advances raised the level of activity and sales of a number of primary divisions of industry to 
new highs for the past five years. 

The broad scope and continued progress of industrial revival during the three-month period is 
reflected in the movement of the principal indicators of industrial progress. Practically all industries 
showed gains during the quarter. Particularly significant is the moderateness of the gains shown. The 
gradual improvement which has been in evidence during the current year was continued in the same tempo 
and there were no abrupt gains which of themselves tend to bring about equally abrupt reactions. 


* * * * * 


The seven primary factors discussed in this Survey showed these percentage changes in the THIRD 
QUARTER of 1935 in comparison with the THIRD QUARTER of 1934: 


Percentage 

Factor Change 
1. Commercial Failures + 0.6 
2. Commodity Prices + 2.6 
3. Industrial Pay Rolls + 10.0 
4. Industrial Employment + 3.0 
5. Industrial Sales + 18.0 
6. Industrial Activity + 19.0 
7. Bank Clearings + 23.8 


* * * * * 


For the second successive quarter commercial failures were higher for 
the 1935 period than for the corresponding period of 1934. In the second 
quarter of the year commercial failures were higher by 1.3 per cent than in 
the corresponding period of the year before and in the quarter just closed 
the current failure total was higher than that of the previous year by 0.6 
per cent. The total number of failures in the third quarter of 1935 was 
2,647 against 2,631 in the same period of 1934. The current liability total GAIN IN 
was above that of 1934 by 10.9 per cent. The third quarter total of $60,130,283 FAILURES 
compares with $54,225,567 in the same period of 1934. 


Since Section 77B of the Bankruptcy Act became effective only on 
June 7th of 1934 the third quarter of the current year is the first for which 
there is a full quarter comparison with the previous year. The 1935 third 
quarter total of applications under Section 77B is 212 in comparison with 
the 1934 third quarter total of 240. The current figure shows a decrease 
from that of 1934 of 11.6 per cent. 


The increase in failures for the current year in comparison with 1934 
is favorable rather than otherwise. In the past, failures have continued to 
decline as long as deflation lasted. After a long period of decline they have 
begun to rise as broad industrial recovery was beginning. 


* * * * * 


At the end of the third quarter, the Dun & Bradstreet Daily Price 
Index stood at 122.20. This compares with a 1935 high of 124.27 and a 1935 
low of 116.22. This range of fluctuation which has held for the first nine PRICES 
months of 1935, amounts only to 7 per cent. STEADY 
The average price level of the third quarter of 1935 was 2.6 per cent 
above that of the corresponding period of 1934. This gain compares with an 
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increase of 10.1 per cent in the second quarter of the current year and 13.7 
per cent in the first quarter. The three quarterly relationships indicate for 
the first nine months of this year an average price level 9 per cent above 
that of the same period of 1934. 

The report of the Bureau of Labor Statistics shows gains from July 
to August of 2.8 per cent in factory employment and 6.7 per cent in factory 
pay rolls. 

The preliminary employment index for August was 81.7, or 2.8 per 
cent above the 79.5 shown by the index for August, 1934. The preliminary 
pay roll index for August was 69.7 and indicated a gain of 12.1 per cent 
over the 62.2 shown for August, 1934. 


The estimate of the National Industrial Conference Board showed 
9,901,000 unemployed workers in August, 1935. This is a decrease of 220,000, 
or 2.2 per cent from the preceding month and a decrease of 322,000, or 3.2 
per cent from August, 1934. 

* * * * * 

Industrial sales showed pronounced improvement in the quarter over 
the level reached in the same period of 1934. Gains were shown by all of 
the industries included in this Survey. The margins of gain were generally 
slightly better than the margins shown in the second quarter comparison. 

The lines in which the most moderate sales gains were made were 
rail equipment, food products, coal and coke, copper, and paper and paper 
products. The largest gains are those shown by the machinery, household 
products, steel, building, and motor accessory industries. 


The average sales gain for the industries reported in the Survey is 
18 per cent. This compares with an average gain of 16 per cent reported in 
the second quarter of this year and an average sales gain of 20 per cent 
reported in the first quarter of 1935. 
‘i. * *.-* 


Industrial activity expanded steadily during the third quarter. In 
that period the Dun & Bradstreet Business Activity Barometer rose to 77.0 
and, in the last week of the period, it was 76.1. At these levels the Barometer 
was higher than at any time since early in 1931. 


The upward trend of this composite index since the first of the year 
has been moderate and well sustained. After maintaining a level of 71.0 
to 73.0 in the first quarter it dropped to a level of 69.0 to 70.0 in the second 
quarter from which it recovered steadily to an average level of 75.6 for the 
morth of September. 


The average level of the Barometer for the third quarter, 1935, was 
73.7 in comparison with an average level of 62.0 in the corresponding 1934 
period. The indicated average gain is 19 per cent. 

The third quarter total of all bank clearings was $67,399,662,000. This 
total compares with $54,478,510,000 for the corresponding period of 1934. 
The 1935 total is 23.8 per cent above that of 1934. 


Since the first of the year the quarterly totals of bank clearings have 
been consistently above 1934, although the current gain of 23.8 per cent is 
substantially greater than the gain shown in either of the preceding quarters. 
The second quarter total was 4.4 per cent and the first quarter gain was 
9.9 per cent. 


NOTE: SOURCES OF THE DATA USED IN THE SURVEY: 


EMPLOYMENT 
AND PAY ROLLS 
HIGHER 


SALES SHOW 
IMPROVEMENT 


ACTIVITY 
ADVANCES 


CLEARINGS 
SHOW BROAD 
GAINS 


This Survey is prepared by the Research and Statistical Division of Dun & Bradstreet, Inc., as soon 
as possible after the close of each quarter. The material presented is taken from questionnaires returned 
by leading concerns, from statistics and estimates reported by the Dun & Bradstreet field organization, by 
Government bureaus, by trade associations, and all other reliable sources of information. 


OCTOBER, 1935 






WOOL CONSUMPTION 


OOL prices have advanced 

quite sharply since the early 

part of this year. This has 
been due to the active trading in 
the principal markets and the con- 
sistent expansion in consumption, 
with a consequent reduction in 
stocks of raw wool. Total con- 
sumption for the first eight months 
of 1935 aggregated 483,900,000 
pounds, a new all-time peak, and 
exceeding the hitherto record 
amount of 447,445,000 pounds con- 
sumed in the corresponding period 
of 1923. 


Wool Consumption 
(Pounds—Grease Equivalent Basis) 


1935 1934 


1933 

















85,510,000 










Jan 55,600,000 35,968,000 
ere 48,100,000 34.348,000 78,000 
| = 58,500,000 36.119.000 ,934,000 
Apr 55,100,000 29,889,000 28,701,000 
May ..... G4 600,000 213,000 $6,898,000 
Junie 3.500.000 13,000 58,688,000 
July 60. 000,000 900,000 .3877,000 
Aug eer 68,500,000 200,000 5,694,000 
OR, Gmisse. br eiew sels 200,000 50,467,000 
Sa a teck, “indie meee £900,000 51.037,000 
See ee re ee 44. 700,000 4; 3,466,000 
DRE iis 6 is aewes 56,800,000 33.530.000 
etal 403,450,000 519.580.000 


Consumption of wool was larger 
than that for the same month of 
the preceding year in every month 
since last October, while the May, 
June, July, and August totals were 
more than double the like periods 
of a year ago. The peak for this 
year, and, in fact, the record month 
for all time, was in June last. 

Imports of unmanufactured 


BITUMINOUS COAL PRODUCTION 


MILLIONS OF TONS 
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The 


daily average of 1,037,000 tons was 7 per cent above 


chart shows the weekly movement of daily average production. 
August, although 10\per cent below September, 1934. 
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Wool consumption for the 
advanced sharply since last March. 


wool into the United States since 
last April have been in excess of 
the corresponding months of last 
year, with further increases in 
prospect should present rate of 
consumption continue. 


Wool Imports * 


(Pounds) 









1935 1934 1933 

Jan 8,583,000 9,637,000 5,134,000 
OD ie 11,964,000 12,622,000 4,864,000 
ee 13,939,000 16.975.000 4,451,000 
tee ~ 13,567,000 6,140,000 
NT ee 15, ‘778,000 7,458,000 3.179.000 
June 15,932,000 8,003,000 10,898,000 
July 18,760,000 7,632,000 31,406,000 
Aug 20,361,000 7,046,000 40,060,000 
MED. cess caeeeies 7,567,000 21.308,.000 
Oct 8,850,000 19,.633.000 
OMA Serkan? Sagiewlence 4,964,000 15,997.000 
EO neice) “see asopae 5,074,000 16,168,000 

ERs e " cstcmiiniern 109,395,000 179,238,000 





* Source: Department of Commerce. 














1933 


1934 


Despite labor troubles, September 


jirst eight months of 1935 
Imports since last 


has exceeded all previous records, and prices have 
April were larger than the same months of 1934. 


BITUMINOUS COAL PRODUCTION 


RODUCTION of bituminous 
coal during the final week of 
September was sharply re- 


duced by labor difficulties in that 
industry. The strike was short but 
widespread and lasted from Sep- 


tember 22 through September 30. 
Considerable stocking preceded 
the shutdown, however, and output 
for the month amounted to 24,- 
886,000 tons, or only 1,226,000 tons 
below the previous month. 

Total production for the first 
nine months of 1935 was 262,144,- 
000 tons, a slight decline—0.1 per 
cent—from the 262,401,000 tons 
mined in the same 1934 period. 


Monthly Bituminous Production * 





(Tons) 
1935 1934 1933 

Jan. 36,393,000 33,371,000 27,868,000 
Feb. ... 384,781,000 327606,000 27,915,000 
Mar. ... 388,848,600 38,470,000 24,413,000 
Apr. ... 21,920,000 24,5 19,805,000 
May ... 26,790,000 { 22,531,000 
June ... 30,067,000 25,461,000 
July 22.252,000 29,675,000 
Aug. . 26,112,000 34.421.000 
Sept. ... 24.886.000 29,.715.000 
Oct. a meieleert 30,294.000 
WER cc Sewtela eee 31,184,000 
BNOCs oss. igs serene 30,349,000 

WMG! ... ik ve daeees 358,895,000 36 33.6: at, 1,000 


Weekly Bituminous Production * 
(Daily Average Output, Tons) 


1935 1934 1933 
Sept. 28... 277,000 1,217,000 1,146,000 
Sept. 21.... 1,282,000 1,158,000 1,116,000 
Sept. 14.. 1,393,000 1,160,000 1,199,000 
Sept. 7.. 1,378,000 1,191,000 a 000 
Aug. 31.. 1,238,000 1,126,000 1,335,000 
Aug. 24.. 1,047,000 1,035,000 1392'000 


* Source: U. 


S. Bureau of Mines. 
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NEWSPAPER ADVERTISING LINEAGE 
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Total advertising lineage for August and for the first eight months of 1935 made the best showing since 
1931. The August increase over last year was 2.6 per cent, while the eight months’ gain was 4 per cent. 


NEWSPAPER ADVERTISING 


EWSPAPER advertising 
lineage in 52 representative 
cities of the United States 
for the first eight months of 1935 
increased 4.0 per cent above the 
comparative period of 1934, ac- 
cording to figures compiled by 
Media Records, Inc. Classified 
lineage led with a gain of 10.6 per 
cent, followed by retail, financial, 
and general advertising with in- 
creases of 4.6, 2.8, and 1.2 per 
cent, respectively. Automotive 
lineage declined 7.8 per cent. 
Following are the August and 
eight months’ comparisons of 
newspaper advertising lineage, as 
compiled by Media Records, Inc.: 















—August ——, Change 

1935 1934 rs. 
RMN o ocesreareece $9,711,901 $8,401,019 + 2.7 
General ....... 14,458,827 13,768,614 5.0 
Automotive .... 5,280,592 6,513,675 18.9 
Financial ...... 1,218,807 L 5.0 
Classified ...... 17,790,185 + 8.3 
CLE tae 89,996,849 87,692,250 + 2.6 
———Eight Months——-, Change 

1935 1934 F.0, 

CO rea ee 434,709,673 415,781,362 + 4.6 
MPMOEDT” 55. 5.s <.0.40 14: y 140,664,791 + 1.2 
Automotive 57,036,880 — 7.8 
Financial ...... 13,941,240 13,564,559 + 2.8 
Classified ...... 148,236,551 133,977,356 +10.6 
MONA 50a << 791,779,307 761,024,948 + 4.0 


The August record of advertis- 
ing was the best for that month 
since 1931, the increase over Au- 
gust, 1934, being 2.6 per cent. 
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Classified lineage for August 
showed the greatest gain, 8.3 per 
cent, followed by general and 
financial, both with increases of 
5.0 per cent. Automotive adver- 
tising showed the only decline— 
18.9 per cent. 


Newspaper Advertising Lineage * 





(Total, 52 Cities) 
1935 1934 1933 
A re 88,054,983 82,454,643 77,956,895 
Welk. 2 85,430,259 80,787,702 7 8,858 


Mar. ... 110,066,979 
Apr. ... 112,803,427 
May ... 115,854,261 


103,648,150 
107,490,670 
112,122,217 











76,363,808 
91,053,494 
94,648,666 






June... 102,209,512 103,645,828 93,167,974 
July ...% 87,363,037 83,183,488 78,319,115 
PS 5a: 87,996,849 87,692,250 86,338,635 
Sept. .. REE ere 96,377 92,617,963 
CMR cacee. “a aveceacatsieye 108,809,838 105,970,192 
NOGa- eve | “ciwaeesics 106,998,808 99,823, 
We veces, > egeniereterata 105.668,881 96,715,695 
BGINES Senos cinan 1,178,880,397 1.065,514,601 


* Source: Media Records, Ine. 
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FREIGHT CARLOADINGS 


EGINNING with the third 
week of August, freight traffic 
showed a steady upward trend, 

as compared with a year ago. With 
every class of freight, except live- 
stock, participating in the rising 
movement, the total number of cars 
loaded during the week ended Sep- 
tember 21 reached 707,644, a new 
high mark since November 5, 1931. 
Loadings for the September 28 
week, however, dropped below a 
year ago to 630,771 cars, due to the 
sharp falling-off in coal loadings 
caused by the nation-wide strike in 
bituminous mines. 

For the first 39 weeks of 1935, 
freight loadings totalled 23,136,419 
cars, against 23,362,452 last year, a 
decrease of 1.0 per cent. 

Carloadings by commodity 
groups for the first 35 weeks of 
this year and last compare as 





follows: 

Change 

1935 1934 1 > 8 

Miscellaneous freight. . 8,908,875 8,697,696 + 2.4 
Merchandise (L. ©. L.) 6,079,873 6,232,611 — 2.5 
Coa 358 4,532,758 — 1.7 
For 29 =882,576 +15.1 
Ore 683,615 +13.5 
COME sc ctnneetnaeree 246.076 260,969 — 5.7 
Grain & grain products 1,163,352 1,283,411 — 9.4 
EAVOStORE, eslnmcuceces 492.731 788,816 —57.5 


Carloadings by Weeks * 





1935 1934 1933 
ot a Se 630,771 646,084 669,186 
cj aed T07.644 644,498 659,866 
SED. 3S cece 700,357 647,485 660,086 
NEMES. Coeds ners 592,786 563,883 577,933 
A 3 eer 679,861 647.531 673,778 
BUS Sh 60s 626,378 606,917 637,510 
pa 615,006 601,788 643.406 
Allee. BOs 5 5 ces 583,743 603,968 629,743 


* Source: Association of American Railroads. 
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Carloadings trended steadily upward since the middles of August, reaching a total of 707,644 cars during 


the week of September 


24, and es 






tablishing a new high record since the week of November 3, 1931. 








BUILDING PERMITS LOWER 
HE building industry in Sep- 


tember showed the first decline 

from the preceding month 
since last May. Permit values for 
the 215 cities for last month total- 
led $47,479,944, as compared with 
$55,536,546 during August. This 
represented a loss of 14.5 per cent, 
as against a usual seasonal drop of 
about 10 per cent. The September 
figure compared with $26,567,925 
in the same month of 1934, an in- 
crease of 78.7 per cent. 

The group totals of building 
permit values for 215 cities for 
September, 1935 and 1934, are 
shown in the following table: 











September, September, Change 

Groups: 1934 RP. Ct. 
New England... tenes 73 $2,693,760 + 0.8 
Middle Atlantic. 14,072,915 8,714,157 + 61.5 
South Atlantic... 6,875,120 3,017,281 +127.9 
East Central.... 8,990,538 4,916,737 + 82.9 
South Central... 8,926,415 1,872,724 +109.7 
West Central... 2,689,000 1,771,064 + 51.8 
Mountain ...... 2,090,928 367,918 +468.3 
Pacific ..cceens 6,120,755 284 + 90.4 
Total U. 8... ($47,479,944 7 = g 4: 38.7 
New York City.. $9,227,087 $5,809, 457 + 58.8 
Outside N. Y. C.$38,252,907 $20,758,468 - $4.2 
Gains over a year ago were re- 


ported in every section. Only two 
groups, however, the Mountain 
and South Atlantic, showed in- 
creases in September as compared 


with August. 
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Building permit values 





1933 1934 1935 


for September were again substantially higher than a year ago, although the total 


showed a decline of about 15 per cent from August, against a usual seasonal decrease of 10 per cent. 


For the first nine months of 1935 
building permits involved a total 
of $410,278,903, representing the 
largest aggregate for any similar 
period since 1931. 


Building Permit Values (Monthly) 


(215 Cities) 

1935 1934 1933 
Jan. ..... $26,826,268 $20,825,055 $17,744,805 
BEB) oc. csc 27,636,367 19,326,964 17,161,943 














Mar. 45,063,852 25,505,005 17,798,441 
Avril .0..:5s 1, 717, 570 29,280,666 22,091,417 
May .«.-= 49,322,110 43,825,268 31,525,523 
June 52,672,794 28,621,565 34,098,384 
POF ccc 54,191,787 33,899,650 29,484,891 
Aug. ..... 55,536,546 34,452,738 32,891,868 
Sept. 47,479,944 26,567,925 32,243,704 
GH noses  évwewews 37,501,122 26,198,342 
Noy. i wate 27,459,066 28,021,688 
TRG. suka, © Sassen 21,125,723 24,915,270 

| ee ee $348, 390,747 $313,676,276 
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eat supplies has been shown since the extremely low 





when domestic stocks of wheat had decreased to the smallest in over eight years. 





WHEAT SUPPLIES AND EXPORTS 


HEAT marketings have 
been relatively heavy since 
the current crop movement 

began, resulting in considerable 

increase in domestic stocks from 

the July 1 total of 25,883,000 

bushels, which was the smallest 

visible supply figure recorded 


since June, 1927. 


Visible Wheat Supplies * 


( Bushels) 


1935 United States Canada 
Boe it RS eee oe 85,636,000 219,903,000 
September 1........ 69,416,000 186,114,000 
REBEG) Sa seg ease 39,039,000 192,419,000 
NN inca Sark enna erp 25,883,000 194,779,000 
34,641,000 199,926,000 
44,407,000 213,514,000 
56,725,000 227,259,000 
67,415,000 235,515,000 


79,803,000 242,363,000 
95,305,000 253,119,000 


1934 
December 1... 104,302,000 249,686,000 
November 1........ = 525,000 246,247,000 
October 2. ...6.652- 126,115,000 222,260,000 
September 1........ 129,138,000 183,710,000 
pt 8 EA ee 122,764,000 185,120,000 
Cee 84,498,000 190,717,000 
eee aa 82,590,000 196,869,000 
(NS CER ree ii 92,200,000 211,091,000 
(SS: PS eee 101,158,000 220,759,000 
| a a See eer 111,730,000 227,060,000 
Ve a a eee 121,453,000 233,368,000 
OOMBET. © on <0ei5c0. 6008 137,791,000 241,084,000 





* Source: Dun & Bradstreet, Inc. 


U. S. Wheat Exports * 


(In bushels—including flour as wheat) 








1935 1934 1933 

Jan. ..+-e 1,257,000 4,570,000 9,559,000 
Feb. ..... 1,301,000 4,039,000 8,704,000 
Mar. .. 1,502,090 4,733,000 8,852,000 
Apr. . 1,281,000 5,482,000 8,930,000 
May ..... 1,426,000 4,335,000 15,941,000 
June ..... 1,195,000 1,415,000 8,814,000 
July ..... 1,183,000 2,168,000 13,567,000 
Aug. ..... 1,223,000 2,042,000 17,115,000 
Sep. 2.22  sevcooee 2,199,000 18,335,000 
Oct, 22.6.  seeeeeee 1,923,000 14,660,000 
NOV, ..002  cecveeee : :936,000 14,935,000 
Dec, 2.66. senesees 1,511,000 12,203,000 

* 
Total ...-. seeeeeee 36,353,000 151,615,000 

* Source: U. S. Department of Commerce. 
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FERTILIZER CONSUMPTION 
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The chart shows the trend of fertilizer tax tag sales. The peak of the movement was reached in March, 
when sales exceeded those of a year ago by a wide margin. July and August totals were below a year ago, 


FERTILIZER TAX TAG SALES 


UGUST fertilizer sales, as 
A represented by fertilizer tax 

tag sales, amounted to 44,475 
tons in the 12 reporting Southern 
States, according to reports by 
State officials to The National 
Fertilizer Association. This was 
7 per cent less than in August of 
last year. In the last four years 
August sales in the South aver- 
aged only 1 per cent of the year’s 
total. 

Sales in the South for the first 
eight months amounted to 3,504,039 
tons, representing a gain of 12 per 
cent, when compared with the 
same period last year. Increases 
over the eight months of last year 
were reported in all States, except 
Florida, Arkansas and Tennessee. 

Following are the total sales of 
fertilizer tax tags in the 12 South- 
ern States for the eight-month 
periods of the past three years: 


January to August 


(Figures in short tons) 





1935 1934 1933 

oe 289,128 260.126 237,363 
North Carolina.. 924,801 812,542 827,800 
South Carolina... 580,303 538,354 581,181 
oe) 605,939 534,069 389,298 
Florida ........ 235,799 247,571 197,282 
Alabama ....... 415,300 352,350 271,550 
Mississippi ..... 204,915 161,441 85,397 
Tennessee ...... 77,886 78,181 64,663 
Arkansas ....... 36,835 41,270 21,585 
Louisiana ...... 74,789 57,825 38,394 
See 52,130 48,450 27,560 
Oklahoma ...... 6,214 4,685 1,935 

ENS Ss acactieree 3,504,039 3,136,864 2,694,008 
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Sales for the first nine months 











ELECTRICITY PRODUCTION 


HE total production of elec- 

tricity for public use in the 

United States in August was 
the largest ever produced in that 
month, and the largest for any 
month since January, 1930, accord- 
ing to the United States Geological 
Survey. Output of 8,586,000,000 
kilowatt-hours was 11.0 per cent 
above the same month last year and 
averaged 277,000,000 kilowatt- 
hours per day, an increase of 2.6 
per cent over the daily average for 
July, which is about the normal 
change from July to August. 


Monthly Electricity Production * 


(Millions of kilowatt-hours) 



























































exceeded the corresponding period 1935 1934 1983 1932 
: Jz ary ‘ 8,349 7,631 6,965 67 
of 1932, the depression low year, jrebruary /). 7494 7/019 6297 71023 
March ..... 8,011 7,717 6,687 7,823 
by 53.2 per cent. April eRe 7817 7.443 6.478 6,790 
sq: err 2 7,682 7,012 6,654 
Monthly sales of fertilizer tax juno ‘))):), 7873 7472 7.242 6,563 
: > 7o 7" COX ” 2 4 
tags in the 12 Southern States, as Wg 01/:) $82 Fook Tagl  @aat 
’ ° : September .. + 7,20¢ 7,850 6,752 
compiled by the National Fertil- Qin" - o-- Fash Pyry tn 
. : : " Novembe she paar 7.606 7,245 952 
1zer Association, follow: December ee Ew 8.058 7470 7.149 
(Figures in short tons) Fotat...... an 91,011 85,403 83,153 
1935 1934 1934 a =a i : 
January ........ 321,000 358,874 205,458 ' Source: U. S. Geological Survey. 
1 ear 699,924 501,653 295,800 ries ~ 
Mareh ......... 1,414,925 1,234,443 822,486 Weekly Electricity Output * 
CERO ae ae 704,348 763,746 1,036,974 (Millions of kilowatt-hours) 
je rr 236,766 154,054 233,960 1935 1934 1933 
Barre oe os oe 65,829 50,285 43,094 Sept. 28.... 1,857,470 1,648,976 1,653,000 
72 25 5 : Sept. 21.... 1,851,541 1,630,947 1,639,000 
tind Gama pigh 25,905 -28:221 ‘Sept. 14... 1,827,513 1,633,683 1,663,000 
August .....+.+ 44,475 47,884 = 38,015 Sept. 7.... 1,752,066 1,564,867 1,583,000 
DEE eS eaae as 100,872 86,427 Aug. Pg ee eee 1,626,881 1,637, oe 
LE EE Oe mare ene 126,334 100,570 Aug. 24..... 1,839,815 1,648,107 1,630,000 
aaa rsp ov) Aug. 17..... 1,832,695 1,674,345 1,650,000 
November ...... 00 sees 87,57: 64,503 ‘Aug. 10..... 1,819,371 1,659,043 1.627.000 
PIOCMIRNGE keeles ~<eicciors 97,664 189,664 Aug. ag A es 1,821,398 1,657,638 1,650,000 
| eee 3 549,307 38,185,172. 2,617,344 - Scurce : Edison Electrie Institute. 
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Production of electricity during August established a new high record for that month, and was the largest 


for any monthly period since January, 1930. 





The gain over August last year amounted to 11 per cent. 





1] 





THE BUSINESS MONTH REPORTED 


Ist Federal Reserve District POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Most of the industrial indices moved upward during September. Broadening 
ma sales of cotton goods featured textile gains; inventories lowered. Wool consump- 
a tion increased, despite advancing price level. Rayon mills well occupied. Orders 
for hosiery increased. Hides and leather active, with price structure firm. Small 

























\ BOSTON increase in output of shoes; some grades marked up. Best retail gains reported for 
ie the small stores. Low stocks and rising prices speeded buying in wholesale markets. 
* 


— ; PER CEN . $.—13. 
ee ae ee POPULATION— 16,343,000; CENT TOTAL U. S.—13.12 


_— Buying in wholesale markets gathered momentum during month, as prices 
Fé turned definitely upward and delivery delays developed in several divisions. Retail 
$ sales improved toward close of month. Most industrial lines active; employment up 
slightly. Stock transactions down 8,198,890 shares from August; total of 34,726,590 


| ah ‘ contrasted with 12,635,870 shares sold in September, 1934. Market valuation appre- 
~ NEW YORK 2 ciated for the sixth consecutive month, per share value of equities rising to $30.97. 
ed 
* 


ee POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 
3rd Federal Reserve District ; : : A , ; 
New jobs in private industry accounted for abrupt drop in number on relief 


rolls. More workers added in textile, food, metal, lumber, leather, rubber, and 
tobacco trades. Average of industrial operations lifted by constant rise in steel rate 
PHILADELPHIA. * over last year’s and larger output of glass, heating supplies, and electrical equipment. 
Wholesale buying slowed by coal strike, but topped 1934 volume. Retail sales larger 
than a year ago in both units and dollars; definite shift to better-grade merchandise. 


* 
4th Federal Reserve District POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 
ia Industry continued to hold its previous gains, as automobile parts plants 
CLEVELAND \ speeded up shipments for the 1936 models. Remarkable upturn in machine tool 
~_ trade increased orders to foundries. Moderate improvement in output of textiles, 


Ss hardware, and paints. Steady advance in steel rate. Wholesale trade satisfactory, 
\ with some lines experiencing remarkable volume, particularly radios, furniture, and 
electrical appliances. Retail sales above August and substantially ahead of 1934. 
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5th Federal Reserve District POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


\ Business registered further expansion during September, even though retail 





SS distribution was retarded early in the month by warm weather. Wholesale buying 
RICHMOND uneven, with increases recorded for groceries, hardware, and drugs, and decreases 
d for dry goods and shoes. Fall volume will depend to great extent on revenue from 

7 leaf tobacco. Larger output planned by textile mills. Numerous plant expansion 







Fi 


programs announced. Apple crop 10 per cent larger than 1934; fruit of better grade. 
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6th Federal Reserve District POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 
— VJ 


a 








Substantial increase in retail distribution toward close of month failed to 

| ss place retail sales much above September, 1934, total. Wholesale buying broadened 
} ee ATLANTA in nearly all lines, with orders from rural districts increased in size and frequent fill- 
ee aati a in requests for staples. Production at lumber and cotton mills enlarged. Activity 
i in building industry maintained; more real estate transactions. Crops have been 
good; prevailing prices have permitted a fair profit margin over production cost. 
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POF ULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Heat wave prevented retail sales from showing any sizable gains over the 1934 
total. Aided by heavier buying in rural areas, wholesale volume was enlarged, as 
prices rose; noticeable trend toward higher-priced articles. Most marked improve- 
ment for month was in industrial divisions, as schedules were lifted and employment 
increased. Output of steel, pig iron, and coke continued at high rate. Less activity 
in livestock markets. Building permits for year to date up 57 per cent from 1934. 


* 
POP ULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


Industrial operations maintained at somewhat higher level than a year ago, 
due to larger output of paints, builders’ hardware, stoves, chemicals, and wearing 
apparel. Production of shoes still behind. 1934. Purchases of lead curtailed as 
prices rose. Retail sales larger than in September, 1934, despite prolonged spell of 
warm weather. Wholesale volume expanded by large orders from country districts. 
Some improvement in real estate. Only slight reduction in total of unemployed. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


September business volume ahead of that of a year ago. Largest increases 
reported for manufacturers and retailers of furniture, linseed products, building 
materials, and farm equipment. Gains most pronounced in agricultural areas. Sep- 
tember sales of flour and cereals exceeded the total monthly milling capacity. Farm 
rehabilitation has strengthened demand for building materials, electrical supplies, 
and hardware. Corn has passed the danger of frost; yield estimated close to normal. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


Although a loss was recorded for some weeks, because of the unseasonal hot 
weather, retail sales for September went slightly above the 1934 total. Wholesale 
buying broadened at a steady rate, with some large gains over last year reported for 
furniture, farm implements, house-furnishings, and hardware. Demand light for 
apparel, shoes, and dry goods. Rains improved Fall crop prospects. Wheat prices 
advanced, but hog quotations lower. Bank deposits larger; more demand for loans. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Although the lateness of the cotton crop retarded buying in some wholesale 
branches, volume generally compared favorably with that of September, 1934. Strong 
upswing in retail sales toward close of month, with furniture, apparel, and jewelry 
leading. Returns from most crops better than a year ago. Wool and mohair bring- 
ing highest prices since 1930. Continued expansion in construction work, particu- 
larly residential. Further increase in employment; relief rolls down to new low. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


With farm income in the three Far Western States larger than last year, 
nearly all lines of merchandise sold to better advantage than in September, 1934. 
Exceptionally heavy crops brought more revenue to fruit growers, despite some- 
what lower prices. Oil refineries, motion picture studios, and most factories oper- 
ated actively. Building work declined slightly for month, but was ahead of year ago. 
Since termination of strike, West Coast lumber output has shown steady increase. 
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DAIRY PRODUCTS CONSUMPTION 





AT SLOWER RATE URIS YEAR 


HE peaks which were 








ing campaigns are to usher 





established for the con- 
sumption of many dairy 
products during 1934 have 
been leveled off to a per- 
ceptible degree thus far in 
the current year. The situ- 
ation, as a whole, is ex- 
actly the opposite of that 
prevailing during the Sum- 
mer of 1934, when herds 
were being decimated rapidly, the 
supply of feedstuffs reduced, and 
storage holdings were nearing de- 
pletion because of expanding con- 
sumption ona rising market. The 
decline has been particularly 
marked in the consumption of 
butter, which in 1934 reached a 
new high at 1,715,860,000 pounds. 
Early Spring rains and a con- 
tinuation of sufficient moisture 
through June and July have re- 
sulted in excellent pasturage in 
most parts of the country, so that 
the larger milk yield per cow has 
offset the reduction in herds. On 
June 1, milk production per cow 
was 18 per cent larger than on May 
1, averaging 16.41 pounds of milk 
per cow daily on June 1. This 
compared with 15.11 pounds on the 
corresponding date last year. The 
fact that total milk production on 
June 1 was held to around 4 per 
cent above production for the com- 
parative period of 1934, was due to 
a decrease of approximately 5 per 
cent in the number of milk cows. 
Factors influencing the trend of 
both production and consumption, 
however, are more favorable, and 
the industry appears to be nearer 
stabilization than at any time in 
two or three years. Although some 
of the producers continue to com- 
plain of the low price of milk and 
cream, as compared with the high 
cost of feedstuffs, this disparity 
will be relieved, to a certain ex- 
tent, by the larger forage crops 
this Fall. 
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duced, 
Price trend has been downward since Spring. 





Due to the abundance of pasturage and feeds, 
milk production has been increased this year, 
in spite of the reduction in the number of 
Milk consumption, on the other hand, 
has declined, sales of butter have been re- 
active. 


and condenseries are less 


Output of Milk Increased 


Despite the reduction of dairy 
herds by last year’s drought, when 
the total number of cows was con- 
siderably decimated by malnutri- 
tion, there is no shortage of milk 
cows. Besides, owing to the 
abundance of pasturage, hay, and 
other feeds, dairy cows are in a 
much better physical condition 
than a year ago, and the unit pro- 
duction of milk has been lifted 
from 5 to 10 per cent. 

In July, 1934, the production of 
milk in the leading dairy farm dis- 
tricts averaged 187 pounds per 
farm. In July, 1935, production in 
these same districts averaged 205 
pounds, despite a reduction in the 
number of cows. Since the latter 
part of July, the milk flow in some 
parts of the country has been cut 
to the smallest in three or four 
years, due to the extreme heat and 
plague of flies. 

Per capita consumption of milk 
is estimated to be running 4 to 5 
per cent under that of last year. 
Small incomes have been especial- 
ly detrimental to milk consump- 
tion during the past few years, 
when the price of milk has re- 
mained relatively high, when com- 
pared with the prices of competing 
foods. The prolonged heat wave 
this Summer, combined with the 
lack of refrigeration, also re- 
stricted demand. In some parts 
of the country extensive advertis- 
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in the Fall season, with 
newspapers, magazines, 
and radio broadcasting 
used to bring to the at- 
tention of the public the 
health-building properties 
of milk. These campaigns 
will be financed by both 
the producer and the 
dealer, a fraction of a cent 
on each hundred pounds of milk 
handled to be contributed to the 
pool provided for this purpose. 


Creameries Less Active 


Schedules at the leading cream- 
eries are on a lower basis than a 
year ago when capacity operations 
were general. At that time the 
storage supplies of butter, cheese, 
and condensed milk were curtailed, 
due to the lack of the oversupply 
of milk, and condenseries reported 
their warehouse supplies practi- 
cally exhausted in many instances. 
This resulted in a widening of 
operations in all divisions to meet 
the rising demand. 

During the current year, how- 
ever, the situation has been re- 
versed. Operations have been 
reduced in most divisions, as 
inventories continued to mount 
and demand for the products 
slackened. Condenseries refused 
to accept milk during May and 
June, as their warehouses were 
filled to capacity, and a greater 
supply of surplus milk had to be 
used to manufacture butter and 
cheese. 

In spite of the fact that cheese 
distribution has exceeded that of 
a year ago and also was ahead of 
the five-year average, cheese in 
storage in the ten principal mar- 
kets on July 27, 1935, was 16,785,- 
514 pounds, compared with 13, 
229,569 for the corresponding date 
in 1934. Cheese prices followed 
the upward trend of butter late 
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in 1934 and early in 1935, but have 
since declined to last year’s level. 


Less Butter Consumed 


In the ten leading markets of the 
United States there were 80,362,- 
556 pounds of butter in storage on 
July 27, 1935. This compared with 
48,907,281 pounds on the same date 
in 1934. The Government pur- 
chased millions of pounds of 
butter early in 1934 for relief dis- 
tribution which, coupled with a 
drop in production in the Summer 
of 1934, caused prices to soar late 
in the year. A peak price of 37c. 
a pound was reached in April, 1935. 

Importation of about 20,000,000 
pounds of butter from foreign 
markets and an increase of nearly 
100 per cent in the use of butter 
substitutes, chiefly oleomargarine, 


caused prices to drop sharply, and ° 


in July they were down to 23'%c., 
or identical to the July, 1934, 
level. In spite of the reduction, 
however, cheap oleomargarine 
continues to be used instead of 
butter. In some districts, butter 
production in June was 10% per 
cent greater than a year ago. 
Every month this year the con- 
sumption of creamery butter has 
been under the figures for the 
comparative period of 1934. The 
low point was touched in February 
when the total dropped to 
110,936,000 pounds, as compared 
with 145,476,000 pounds in Feb- 
ruary, 1934. The high point for 
the year was reached in May, with 
2 total of 150,312,000 pounds which 
contrasted with 159,369,000 pounds 
consumed in May, 1934. 


Baltimore 


The unit output of dairy pro- 
ducts in this district is slightly 
off as compared with the same 
period last year. Butter and egg 
production particularly is off, 
showing a decline of some 20 per 
cent in units. However, the 
dollar volume is not making such 
a poor showing in view of ad- 
vanced prices. 

Milk production, on the other 
hand, has steadily improved. 
Pasture condition, one of the 
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main factors governing milk pro- 
duction, is good and has aided 
materially in keeping output of 
this industry close to the seasonal 
average. 

Binghamton 


For the first six months of this 
year production has been good 
and about the same as that for the 
previous year. Since July, how- 
ever, there has been a gradual 
decline. 

This is reported due to the 
smaller herds, resulting from the 
elimination of an unusually large 
number of reactors to T.B. tests. 
Little butter or cheese is manu- 
factured locally, and practically 
all of the milk produced in this 
section is classed as fluid milk and 
is used for consumptive purposes. 


Cincinnati 


Distributors in this area, unlike 
those in many other districts, are 
strongly organized and prices of 
milk and dairy products have held 
firm. Production holds about 
even with that of a year ago. 

In August, 1934, producers ob- 
tained from distributors a con- 
cession of a 10 per cent increase 
in raw milk prices. This increase 
was passed on to the retailer and 
for a time resulted in a slight 
decline in consumption. The loss 
has since been overcome, and pres- 
ent consumption is on a parity 





with that of a year ago or what 
is considered close to normal. 


Cleveland 


Factors influencing milk and 
dairy products production are 
more favorable this year, although 
the effects of the drought of last 
year were not felt strongly except 
in advanced feed prices. Cream- 
ery and butter production for Ohio 
showed an increase of 16.61 per 
cent for June over May of this 
year, and a 7.44 per cent increase 
over a year ago. Production dur- 
ing the first three months was 
below a year ago, but gains during 
April, May, and June were strong. 
A sharp improvement in milk pro- 
duction was also shown, due prin- 
cipally to a moist, and relatively 
cool, early Summer. 


Columbus, Ohio 


Production is above normal, 
probably between 5 and 10 per 
cent in Ohio. Prices are almost 
identically the same for butter 
as a year ago during July, 
although the June market was 
slightly lower than June, 1934, by 
about lc. per pound. The pro- 
Guction of butter in central Ohio 
is probably about 3,000,000 pounds 
per month for the fifty-mile radius 
around Columbus. Distribution 
of butter is slightly below normal, 
due to a 100 per cent increase in 
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(*) Based on statistics compiled by the United States Department of Commerce. 
Every month this year the consumption of creamery butter has been under the figures for the comparative 
period of 1984. The low point was touched in February, when the total dropped to 110,936,000 pounds, 


as compared with 145,476,000 pounds in February, 1934. 





The high point was reached in May at 150,812,000. 
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the sale of oleomargarine since 
January 1, when butter got up so 
high in price. 


Dallas 


The dairy industry in this 
locality is nearer stabilization 
than at any time within the past 
two years. Although some of the 
producers still are complaining 
of low prices of milk and cream, 
as compared with high priced 
feed, this disparity has been re- 
lieved to a certain extent by an 
advance of lc. a quart in the price 
of milk. 

Production is at approximately 
the same level as a year ago; how- 
ever, the number of cows was re- 
duced appreciably during the 1934 
drought and the present crop of 
calves is abnormally low. This 
condition seems to be the basis for 
the belief held generally among 
distributors that curtailed pro- 
duction and a further increase in 
prices may be expected within the 
near future. 


Fort Wayne 


Milk production is larger than 
last year, due principally to better 
pasturage. The butter and cheese 
production here has exceeded the 
consumption by 7 or 8 per cent; 
the usage during July just about 
equalled the production. Most 
of the production is sold locally. 
The manufacturers contend that 
they cannot make any money on 
the price now received for butter. 


Indianapolis 


The general retail price of milk 
is 10c., varying from 8c. to 12c. 
Fluid milk resale prices are hold- 
ing steady, with little likelihood of 
increase except in some localities 
where prices have been excep- 
tionally low. 

Prices for manufactured pur- 
poses will probably remain steady. 
Consumption of fluid milk shows 
a decrease of nearly one gallon 
per person in the last year. 


Kansas City 


The principal distribution of 
dairy products in this territory 
is divided into two divisions. One 
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division is represented by the 
plants located in Kansas City, and 
the other division is represented 
by the producing dairymen. It 
is reported that production in 
each division is off approximately 
50 per cent. This decline was at- 
tributed to excessive hot weather 
coming on suddenly, and to the 
vast number of flies. 


Los Angeles 


Production of milk and butter 
fats in this district is very close 
to par with that of last year. With 
distribution and demand showing 
some stiffening, there is no sur- 
plus. Butter stocks, however, are 
slightly higher than a year ago. 

Aside from the slightly under- 
average return to producers of 
dairy products, the industry is 
very close to a satisfactory normal 
condition, taken as a whole. The 
outlook is for continued steadi- 
ness in all departments. 


Milwaukee 


The production of milk on Wis- 
consin farms in July, 1934, aver- 
aged 187 pounds per farm. This 
was unusually low, due to the 
severe drought. The oversupply 
used for the manufacture of butter, 
cheese, and condensed milk was 
greatly curtailed and, as a result, 
storage supplies of all these dairy 
products was reduced. Condens- 
eries reported their warehouse 
supplies practically exhausted in 
many instances. 

The situation, however, is ex- 
actly the opposite this year. July, 
1935, production of milk on Wis- 
consin farms averaged 205 pounds 
per farm, despite a reduction in 
the number of cows. Early Spring 
rains and a continuation of suf- 
ficient moisture through June and 
July resulted in excellent pastur- 
age for cows. Hay crops are ex- 
pected to yield four times the total 
for 1934, insuring sufficient feed 
during the Winter months. 

Condenseries were refusing to 
accept milk in May and June, 1935, 
as their warehouses were filled to 
capacity, and therefore, a greater 
supply of surplus milk was used to 
manufacture butter and cheese. 
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Wisconsin farmers were being 
paid an average of $2.05 per 100 
pounds of fluid milk in July, 1935, 
compared with $1.85 a year ago, 
while the average price received 
for all milk in July, 1935, was 
$1.65 compared with $1.40 a year 
previous. 


Minneapolis 


Owing to the abundance of 
pasturage, hay, and other feeds, 
dairy cattle in this section are in 
much better physical condition 
than a year ago and the unit pro- 
duction of milk is considerably 
higher. The total number of cows 
was considerably decimated, as a 
result of last year’s extreme 
drought, large numbers having 
been shipped to other sections or 
having died of malnutrition. 

The total current output of 
dairy products is approximately 
the same as from the larger 
number of animals last year. 
Butter prices are low—slightly 
below those of a year ago—but 
average net returns to farmers are 
better than those for most farm 
products. 


Omaha 


Despite reduction of dairy herds 
by last year’s drought, there is no 
shortage of milk cows. In fact, 
until the early part of August, 
production has been greater than 
a year ago. 

Sales of milk to consumers are 
not quite so good as a year ago, 
being off 4 to 5 per cent. Prices 
are steady, no change in retail 
prices having been made since the 
slight increase last September. 

National butter storage holdings 
are in excess of the five-year aver- 
age, but creameries in this local- 
ity have not reached the peak of 
last year in production by 15 to 20 
per cent. Ice cream output is 
under that of 1934. 


Richmond 


The dairy industry is in a more 
stable condition than for several 
years. Price levels are steady, and 
both the producers and consumers 
are reasonably well satisfied with 
current quotations. The only 
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change in prices during the past 
year has been a recent decrease of 
30c. per hundred pounds for raw 
milk sold for manufacture into 
by-products. 

Production and sales of milk 
and dairy products are 2 per cent 
ahead of a year ago. Prospects 
for a continued gradual enlarge- 
ment in distribution are consid- 
ered encouraging. 


Rochester 


Milk dealers in the Rochester 
area report that consumption has 
risen slightly above that of a year 
ago. This has been caused prin- 
cipally by an improvement in busi- 
ness conditions, although welfare 
agencies have caused some in- 
crease by strongly advocating the 
use of milk in daily diets. The 
State of New York has made ar- 
rangements to supply 8,000 quarts 
of milk per day to school children 
who are undernourished. 


St. Louis 


Reports received on the local 
dairy trade, taken as a whole, are 
generally satisfactory. Repre- 
sentative local dairy supply con- 
cerns report their dollar volume 
to be as much as 18 per cent above 
last year’s; unit sales were also 
shown to be larger. Demand was 
stimulated, according to author- 
ities, by a necessity of replacing 
old and worn-out equipment. 

Production of butter, in pounds, 
for each month through June of 
the current year is reported to 
have been smaller from 5 to 12 per 
cent, when compared with the 
corresponding month of last year. 
In spite of this, the total value 
of production showed a gain 
monthly since January 1, 1935. 


San Francisco 


Eighteen months ago, prices for 
all dairy products were disas- 
trously low. Dairy farmers, pro- 
cessors, and distributors of the 
industry were in poor shape finan- 
cially. The drought hit some of 
the principal producing sections, 
the tuberculosis clean-up cam- 
paign was under way, milk wars 
flourished in the metropolitan 
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areas and pessimisim prevailed. 

Improvement began when the 
Government purchased 60,000,000 
pounds of butter and 15,000,000 
pounds of cheese for distribution 
among families on relief, which 
lifted prices to an extent that the 
dairymen could at least break 
even. There are 622,000 dairy 
cows in the State. The reduc- 
tion, because of antituberculosis 
measures, was approximately 15 
per cent. Prices now are steady 
and high for depression years, but 
production so far in 1935 is esti- 
mated at a little less than for the 
corresponding period of 1934, due, 
in large measure, to smaller herds. 


Sioux City 


This market purchased 12 per 
cent less butter-fat for the second 
quarter (April, May, and June, 
1935) than it did for the same 
quarter in 1934, because of the 
drought of last year. However, 
farmers received 414 per cent more 
for butter-fat on the reduced vol- 
ume of 12 per cent, having re- 
ceived 3lc. a pound for butter-fat 
for the second quarter of 1935, 
against 26c. for the second quar- 
ter of 1934. 

This market received more 
butter-fat than it anticipated, in 
view of the severe drought last 
year, and it is thought the butter- 
fat receipts will be somewhat 
below normal because of the 
shortage of cattle in this vicinity, 
even though the pastures are 
excellent. 


Tacoma 


There has been little change in 
the output or value of production, 
as compared to conditions pre- 
vailing last year, except that the 
demand has slowed up somewhat, 
and production accordingly. The 
demand for cream is about 10 per 
cent less than last year. 

This condition, relative to this 
particular section, was no doubt 
due to the prolonged strike in 
the Northwest lumber industry. 
The demand for butter also is 
slightly less than for last year, 
at this period, but the price is a 
little higher. 





Failure Downtrend Continued 


For both creameries and re- 
tailers and wholesalers of milk and 
dairy products, the decrease in 
failures recorded in 1934, the first 
one in many years, was further 
extended during the seven months 
of 1935. During the latter period 
only 8 creameries went into bank- 
ruptcy, with involved liabilities 
of $139,429, while the number of 
retailers and wholesalers was re- 
duced to 69, carrying a money loss 
of $1,110,174. 

This continued downtrend 
doubtless will bring the 1935 fail- 
ure total for the entire industry 
under that cf 1934, when the num- 
ber dropped to 152, which was the 
smallest since 1930. It repre- 
sented a decline of 12.1 per cent 
from the 1933 figures, which rose 
to 173 to establish an all-time peak. 
While the defaulted indebtness of 
creameries that went bankrupt in 
1934 was the lowest since 1930, for 
retailers and wholesalers it 
reached a new high at $2,631,599. 

The complete insolvency record 
of the dairy industry since 1927, 
including the elapsed seven 
months of 1935, as compiled by 
Dun & Bradstreet, Inc., shows: 


Manufacturers of Dairy Products 
(CREAMERIES) 


Year Number Liabilities 
to See ee er 18 $306,700 
Bis Ae nae we aie 13 184,300 
ERO G a etees nce ees 13 180,000 
3 8 114,800 

3 19 891,329 
23 753,727 

23 445,316 

19 354,387 

8 139,429 


Retailers and Wholesalers 
(MILK AND DAIRY PRODUCTS) 


Year Number Liabilities 
Ly Ae ee 66 $761,194 
Re teint av eas 88 1,002,647 
RO dns opamee 44 517,10 

RON te de ancdouees 53 615,900 
BONG SF aeca tame 130 1,739,700 
i | ener: 44 2.498.439 
SUE o ddicid Maratea ¢ 150 2,033,238 
S| eee ee 133 2,631,599 
SOA fia dae Xoo 69 1,110,174 

(*) January to July, inclusive. 


These statistics of commercial 
failures are exclusive of applica- 
tions under Section 77B. From 
June 7, 1934, when Section 77B of 
the New Bankruptcy Act became 
effective, to July 31, 1935, appli- 
cations were filed under this sec- 
tion by 4 manufacturers in this 
industry and by 9 wholesalers and 
retailers. 












77B CASES REDUCED TO 


NEW LOW FOR YEAR 


77B Applications by Divisions of 


HE number of 77B cases dur- 
l= September dropped to the 

lowest figure recorded for any 
month since the inception of this 
Act. This was in sharp contrast 
to the rise which occurred in the 
August figure over the total for 
July. 

Applications during September 
numbered 48, a decline of 48.9 per 
cent from the 94 in August, and 
one of 30.4 from the 69 such cases 
filed during the month of Septem- 
ber, 1934. 

This table shows the monthly 
and quarterly totals of concerns 
making application since Section 
77B became effective, in compari- 
son with the commercial failure 
totals for the same period: 


Quarterly Comparison of Applications 
and Commercial Failures 
Number of 





19235 Applications Commercial 
Third Quarter for Relief Failures 
September .......+. 48 806 
POMBE cs sa eee ss 94 910 
BED panics bales 6 ates 70 931 
EE te ee es bs zie 2,647 
Second Quarter 
NS cE stettidn arabia « 81 961 
OD DAS tee 88 1,027 
PRUNE ic elem, i630 8 > 146 1,115 
DORE: 5.6 65s b 350.5562 315 3,103 
First Quarter 
MOR 55 0 Fa a ower 82 976 
MPebraary .....6..+. 76 1.005 
UNOS 4.5 a 0 sche so 106 1,184 
Jn PORE ee Oe ae 264 3,165 
"etal, 19S5......... 791 8,915 
1934 
Fourth Quarter 
December .......... 94 963 
November ......... 96 923 
a arr 65 1,091 
GUO: ..5 kwh ea 255 2,977 
Third Quarter 
September ......... 69 790 
ET i bew ane seas 98 929 
DAM oe hones a enere as 73 912 
2 Raa ee 40) 26 31 
PUNE ich cee es 97 1,033 
Total, 7 Months 1934.. 592 6,641 
MONA SINE n sc Ss oes 1,383 15,556 


Concerns applying for relief 
under this Act are not commercial 
failures in the accepted sense, and 
the statistics of the applications 
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constitute a record which is dis- 
tinct from that of commercial 
failures. 

This table shows the number in 
each of the four principal trade 
groups: 


Percentage 
of Total 


Number of 


Trade Group: Applications 


Manufacturing D569 41.1 
WMOIPGRRO oie ic ees 118 8.6 
BetANE ois sesea ees 325 23.5 
BORVOOG - 6ccc0seeees 371 26.8 

| eet 1,383 100.0 


For September alone the number 
showed 27 in manufacturing lines, 
3 among wholesalers, 8 retailers, 
and 10 service. These figures dis- 
close the same trend which char- 
acterizes the total number of 77B 
cases, namely, that the manufac- 
turers lead in number, with service 
the second highest class, retailers 
third, and wholesalers substantial- 
ly below the other three classifi- 
cations. 

This table shows the weekly 
record of 77B applications in com- 
parison with the correspondin: 
totals of 1934: 





Week 1935 1934 Per Cent 
Oct. Pipe Fk EA ee er 26 16 + 62.5 
| HR - e e ne 14 18 — 22.3 
BODE IOs a chee eee 17 1S 5.5 
SANs) iota taps ass ene a 15 3: 
ROPER E SL itenace cone ions 6.0.05 11 18 3, 
pe Re een eee 18 10 +80.0 
NIE ede sc 9 hc a ape tee 15 28 — 46.4 
rR: bee ara Be 21 24 —12.5 
Aug. ad. a ace Aen 15 15 AS 
AUg. rr re 26 21 + 23.8 
= TT A gle? 4 a Re 16 16 wees 
EMM (Rice. are cae Seem ee 1s 17 + 59 
SUIT Abia: vaicieseyiecedie 18 16 +12.5 
July ” Sd le Weg ra mea eae 16 24 — 33.3 
PRR Bbc Sk 4h 50 Se 16 27 —40.7 
TUBS Ui k vse onae 28 24 — 4.2 


Among manufacturing lines, the 
class petroleum and coal showed 4 
cases, as well as that marked “all 
other.” There were 3 among lum- 
ber and building lines. In five of 
the lines listed, no applications 
were filed. 

The 8 retail cases were 14 below 
the total of 22 reported for Sep- 
tember, 1934. Among wholesalers, 
the totals were the same for both 
years and the applications filed 
were in the same lines of business. 


Industry 


Manufacturers 
MID oo = rae eet araie ia ata careckrare: cee 
Milling and Bakers........... 
Chemicals and Drugs.......... 
Clothing and Furn.shings...... 
Wumties (OCROEY o6 on csc cio wae 
Hats, Gloves and Furs........ 
Leather and Shoes............. 
OBE, os. cie © h lars min awe eosin <5 
Tobacco and Beverages........ 
BUPRAGIEO: 6-50 6-665:0n 66 6 0 054 80 
Lumber and Building Lines. . 
ERUMOI Se! oho acspave nian ome sresn.s.s 
‘Transportation Equipment...... 
Ivon and Steel... «2626s ccsees 
Non-Ferrous Metals............ 
Petroleum and Coal............ 
Printing and Publishing........ 
Paper and Paper Products..... 
Stone, Clay and Glass......... 
AM Other... 


Total Manufacturers......... 


Retail Dealers 


Genera) StOresS....cscccccsceses 
Groceries, Meat and Fish... 
Clothing and Furnishings. . “ 
Dry Goods & Department Stores 





Hats, Gloves and Furs........ 
Leather and Shoes............. 
DUPRE i0)5'6 2 Kio <a Gb hs. US, Scere 
Lumber and Building Materials. 
Chemicals and Drugs.......... 
PINE accie-nis Sie ae kasd aie 05080" 
Tobaceo, Billiards and Beverages 
Paper and Paper Products..... 
Books and Periodicals......... 
Buber Goede... 5 nsvcseaentes 
Ps oo oicie ha Sve Hast le OSE 


EMUNIMNIRE Ws nos ois ce whoo g0as nate 
Non-Ferrous Metals...... 
Hardware and Tools..... 
RENE RUAN ORME is nS 0,8) 6 pi nce) SUS 
Hotels and Restaurants........ 
Petroleum and Coal............ 
Stone, Clay and Glass......... 
Transportation Equi;ment...... 


All Other....... 


"EOONTTUOUBTIEED: «0550-0 eals-cine os 


Wholesale Dealers 


Books and Periv‘iculs.......... 
Chemicals and Drugs.......... 


Groceries, Meat and Fish...... 

ee ere 
Leather and Shoes............. 
MaCDInery ...v:s:¢sce0 5 ; af 

Non-Ferrous Metals............ 
Paints 
Paper and Paper Products..... 
Petroleum and Coal..... 


Stone, Clay and Glass......... 
Clothing and Furnishings...... 
I OER a oc 5 gee 8S ee hm aoa: 
Transportation Equipment...... 
PC: | SA i ai neni nee ne 





Agents and Commercial Service 
DRO so 0 a0 1526 0566 eo coe 
Brokers (Investment).......... 
MONE 9 :6,50:'530 8S oie Bye) a ehe sa alece seg 
RON cataioe cacanse esis a oF cers 


WINE cs epnaicie ewes s 
Insurance and Real F tate..... 
Laundries 
Taxicab Companies.. 
Undertakers 


Pe ila Sa a 


Total Agents and Com’l Serv. 
Total United States......... 


Sept., 
1935 
No. 


re tote 


pte fhe 


Ce ee ee 


| 


to 
~~ 


© pte 


10 
48 





Sept., 
1934 
No. 
6 

1 

3 

1 


miu w. 


30 


+ meh. 


14 
69 
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DOWNIREND OF FAILURES 


EXTENDED IN SEPTEMBER 


DUN’S INSOLVENCY INDEX 
Ratio of Commercial Failures to Each 10,000 Business Concerns 


a -Monthly--———— 


ANKRUPTCIES in business 

lines in the United States dur- 

ing 1935 have continued re- 
stricted in number and were for a 
reduced amount of indebtedness, 
as compared with most other years. 
Such was the case in 1934 also, 
there being little difference be- 
tween the records for the two 
years. 


Failures in Third Quarter 


Year No. Liabilities 
(rece ear ee 2,647 $60,130,283 
BOE edi cs-as6 acwlece ese 2,631 54,225,567 
Mens isc ore eneigeieters 4,009 92,104,058 
UE vos tec coa eee wre iere 7,574 220,348,485 
RR cae ide Grclinth et siiets 5,863 161,278,635 
ONES 4.0 u-c6rF 6 Teste era ore 5,904 135,954,091 
Rs aioe ace. 4 be eas 5,082 100,296,702 
ON ei 5,210 121,745,149 
MPN e o::a-5"6- Wasa acecaraieee 5,037 115,132,052 
NOOO e wicre'clneia o's eeis\s 4,635 87,799,486 
MDE s: ccavene aye e sisra eres 4,663 102,251,371 
BOB elastics a ciareie a kets 4,441 126,263,495 
a6 cin wicca sig erere 3,776 98,754,559 
ORS aia os ace aielente 5,033 117,198,157 
as 5 iore ws sig aceee oe 4,472 122,699,399 
BORG a. ce arevsiereare wuss 2.031 79,833,595 


QUARTERLY TREND OF COMMERCIAL FAILURES IN THE UNITED STATES 


1935 1934 1935 


GARYATY 620600506 71.3 82.5 179.4 
Webeagary .. <2. 065 71.5 71.9 159.0 
pS rere 58.7 64.2 111.4 
UME ove gicu cated s 67.2 65.4 115.3 
oer eer 62.1 59.2. 113.9 
Pe eee ee 60.3 63.1 99.9 
REE nos dice aconiase 56.4 56.9 90.4 
August ....ccceee 53.0 54.3 86.7 
September ....... 52.8 53.6 71.0 
Oetohber ...cccess pans 66.2 76.6 
November ....... aes 65.3 82.1 
December ....... ree 60.5 74.0 


Nine months.. 61.7 63.6 114.1 
WOAP co cccecic aces 61.7 103.6 


For the third quarter of 


1932 

201.8 
165.9 
159.7 
158.0 
162.0 
155.2 
156.3 
155.5 
132.1 
137.8 
130.9 
145.3 


160.7 
153.3 


this 


year, little variation has been 
shown in the monthly reports. For 
September, the returns for which 
completed the record for that 
period, failures numbered 806. 


The liabilities, however, 


were 


higher than in the preceding 
months, amounting to $21,837,926. 























1931 

188.4 
169.0 
146.0 
134.1 
131.7 
112.4 
112.1 
111.3 
114.0 
134.7 
141.2 
158.8 


oe 

1930 

150.2 
146.7 
128.4 
125.0 
119.9 
114.4 
112.4 
105.7 
112.9 
117.0 
127.0 


5-Year Average 


1925-29 Ratio 
139.5 160.0 
128.2 147.0 
110.4 126.6 
107.4 123.0 
104.5 119.8 
100.8 115.6 

95.7 109.7 
90.9 104.2 
87.2 100.0 
90.2 103.8 
107.1 122.8 
112.0 128.3 


105.6 


-——- -Monthly-—- 
1922 1921 
173.7 126.2 
168.7 123.4 
144.8 98.1 
137.3 93.8 
124.4 88.5 
105.4 82.7 
110.4 93.6 
99.8 93.4 
98.5 94.5 


107.3 109.8 
112.3 132.8 
114.0 159.6 


130.3 99.4 
119.4 102.0 





There were 910 failures in August, 
involving a total of $17,845,596 in 
liabilities, while for September, 
1934, the number of defaults was 
790 for $16,440,147 of indebtedness. 


The Insolvency Index 


The slight irregularity that has 
appeared in the monthly com- 
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parisons of the past two years can 
perhaps be best illustrated by the 
Insolvency Index. The index for 
September this year was 52.8. This 
figure contrasted with 53.0 for 
August, and with 53.6 for Septem- 
ber, 1934. 


Number of Failures—Third Quarter 


1935 Ratio 1934 Ratio 

Manufacturing 623 23.5 686 26.1 

TOOUINE 6.066 o00:0 1,828 39.1 1,688 64.1 

Other Commercial. 196 7.4 257 9.8 

Total ...6.02- 2,647 100.0 2,631 100.0 

o-——Liabilities———_ 
1935 1934 

Manufacturing $16,903,055 $21,742,176 

Trading ......--« 25,709,882 22,931,031 

Other Commercial. 17,517,346 9,552,360 
EN. sew mvs cee os $60,130,283 85 





Number of Failures—Second Quarter 








1935 Ratio 1934 Ratio 

Manufacturing 731 23.5 806 26.4 
DITRGINE. 20 0 s:6o0:«8 2,126 68.6 1,960 63.9 
Other Commercial. 246 7.9 296 9.7 
eee 3,103 100.0 8,062 100.0 

— Liabilities 
1935 1934 

Mauufacturing ... $16,632,552 $29,554,754 
Trading ......+.. 23,931,190 30,024,380 
Other Commercial. 13,632,905 12,636,969 
eer ere $54,196,647 $72,216,103 


Number of Failures—First Quarter 





1935 Ratio 1934 Ratio 

Manufacturing 721 22.8 844 24.0 
PRRGIRE 5 0is'e.00 08 2,140 67.6 2,362 67.2 
Other Commercial. 304 9.6 309 8.8 
tel 66452 ons 8,165 100.0 3,515 100.0 

Liabilities 
1935 1934 

Manufacturing ... $18,544,101 $27,447,209 
vi ee 22,436,955 37,389,458 
Other Commercial. 15,103,138 14,740,990 





$56,084,194 $79,577,657 


The Insolvency Index may be 
considered a health index of com- 
mercial conditions. It indicates 
the ratio of the number of business 
defaults every month to each 10,- 
000 business concerns. The In- 
solvency Index for the months of 
August and September generally 
are at the low point of the year. 
This year it was September, and 


-——-FIRST QUARTER——, 






7-—-SECOND QUARTER— 





Ratio of Failures to Liability Groups 








-LIABILITIES—————_{ 
Under $5,000 to $25,000 to Over c—-TOTAL FAILURES——, 
1935 $5,000 $25,000 $100,000 $100,000 mLiabilities—_, 
Quarters No. Ratio No. Ratio No. Ratio No. Ratio No. Total Average 
Phird ..... 1,162 £38.8 1,116 42.2 259 9.8 110 4.2 2,647 $60,130,283 $22,716 
Second .... 1,354 48.7 1,341 43.2 331 7.6 at 62s 3,103 54,196,647 17,466 
Vivst .ises 1,301 41.1 1,417 44.8 864 11.5 83 2.6 3,165 56,084,194 17,720 
1934 
Fourth .... 1,203 40.4 1,325 44.6 813 10.5 136 4.5 2,977 $19,559 
Third ..... 955 $6.1 1,228 46.7 308 11.7 140 5.5 2,631 20.610 
Second .... 1,201 $9.2 1,313 42.9 888 12.7 160 5.2 3,062 72,216,103 23,583 
op eee 1,313 387.4 1,549 44.0 477 138.6 176 5.0 3,515 79,577,657 22,639 
1933 
Fourth .... 1,347 $7.7 1,565 43.8 490 13.7 173 4.8 8,575 $83,135,778 $23,255 
Third ..«. 1500 87.6 1,759 43.9 556 138.9 185 4.6 4,009 92,104,058 22,974 
Second .... 1,922 35.1 2,465 45.0 780 14.2 Sia ..6:7 5,478 134,413,866 24,537 
WAM: . 6:0'0< 2,568 35.4 3,276 45.2 1,091 165.1 310 4.3 7,245 193,176,882 26,686 
1932 
Fourth .... 2,466 35.2 8,032 45.5 971 14.2 346 6.1 6,815 $170,679,744 $25,045 
Third ..... 2,664 35.8 3,343 44.1 1,175 15.5 392 5.2 7,574 220,348,485 29.093 
Second .... 2,909 $6.8 , 3,754 44.1 1,195 14.4 434 5.2 8,292 261,763,666 81,568 
a eer 3,123 34.3 4,192 45.8 1,373 15.0 453 5.0 9,141 275,520,622 30,141 


that has been the case in nine of 
the past fourteen years; in the 
other five years, the August record 
was at the low point. 

For the nine months this year, 
the Insolvency Index was 61.7, 
compared with 63.6 for the same 
period in 1934, For both years, the 
Insolvency Index has been lower 
than for any other year back to 
1920. The high point was in 1932, 
when the Insolvency Index for the 
nine months was 160.7 and for the 
full year was 153.3. 

At 61.7, as against 63.6 for the 
nine months this year and last, the 
Insolvency Index for 1935 to date 
showed a reduction from 1934 in 
seven months, and was higher in 
only two months. The two months 
showing an increase were April 
and May. The reductions were 
mainly in January and March. 


Third Quarter’s Failures 


An important feature in the 
record for the third quarter of this 


QUARTERLY RECORD OF COMMERCIAL FAILURES IN THE UNITED STATES, AND AVERAGE OF LIABILITIES 
-—FOURTH QUARTER—, 


-—THIRD QUARTER, 


No. Amount Average No. Amount Average No. Amount Average No. 
Fail- of Liabili- ‘Fail- Liabili- = Fil of Liabili- Fail- 
ures Liabilities ties ures Liabilities ties ures Liabilities ties ures 
4,826 $83,221,826 $17,265 3.717 $101.877,904 $27,410 4.298 $86.818.291 $20.200 5,439 
7,216 105,703.855 14.648 5.524 82,884,200 15,004 4.548 52.876.525 11.626 4.868 

.. 5.387 61,492,746 11,415 4,108 49,748,675 12.110 3.755 43 345.286 11.543 3.743 
-- 8,937 52,307.099 13.286 3.551 42,414,257 11.944 3,249 47.228.682 14.536 3,118 
... 8,300 49.780,300 15,085 2.589 38,013,262 14,6838 2,180 35.181.462 16,139 1,913 
. 1,904 35.821.052 18,813 1,559 32.889.834 21,096 1,393 20,230,722 14,523 1.595 
1,627 29.702.499 18,256 1.725 57 041.377 33.067 2.031 79.833.595 39.308 3.498 
4.872 180.397.989 37,038 4.163 130.273.615 31,293 4.472 122,699,399 27.449 6,145 

. 7.517 218.012.8365 29,002 5.867 155,703,973 26.5388 5.033 117.198.1457 23,285 5,259 
5.316 138,231.574 26.002 4,408 121,192,494 27,498 3,776 98.754.559 26.153 5.218 
5.655 184.865.571 32,691 5,130 119,594,388 23.313 4.441 126.263.495 28,431 5,389 
5.969 128,.481.780 21.525 5.451 110.916,670 20,348 4.663 102,251.371 21.928 5.131 
6.081 108.450.339 17,836 5.395 101,438,162 18.802 4.635 87.799.486 18.9423 5.662 
6.6438 156,121.853 238.502 5.653 125.405.665 22,184 5.037 115,132,052 22.857 5.813 
7.055 147.519.198 20.910 5,773 108,929,208 18.008 5219 191.745 149 22288 5,804 
6.487 124,268.608 19.157 5.685 107.860.3828 18.971 5.082 100,296,702 19,786 5.655 
7,868 169.857.551 22.986 6.403 167.731.5232 26198 5.904 135.954.0991 23.027 6,680 
8,483 214.602.3874 25.298 6.624 155.894.995 23,520 5.863 161.278.6385 27.508 7.315 
9.141 275.520.622 30.141 8.292 261.763.666 31.588 757 2°0 348.485 29.093 6.815 

.. 7.245 198.176.882 26.686 5478 184.413 RAR 24.427 4.009 9°.104.058 22.974 8,575 
. 8.515 79.577.657 22.639 8,062 72,216,103 23.583 2.631 54.225.587 20.610 2,977 
3,165 56,084,194 17.720 3,103 54,196,647 17,466 2,647 60,180,288 22,716 ..... 
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year was the increase in the num- 
ber of trading failures, as com- 
pared with the other two classes 
of defaults. This characterized 
the reports for some of the earlier 
months of this year. It was also 
shown in the statistical record of 
1935 that this increase was largely 
confined to the smaller retail con- 
cerns. 


Failures by Quarters 








1935 1934 P. Ct. 1933 

September ...... 806 790 + 2.0 1,116 
PUR cc ones oe 910 929 — 2.0 1,472 
rr 931 912 + 2.1 1,421 
Third Quarter. 2,647 2,631 + 0.6 4,009 
SHIDO sn ereaav eer 961 1,033 — 7.0 1,648 
DEM: fava k sreeae a bs 1,027 977 + 5.1 1,909 
pO ee 1,115 1.052 + 6.0 1,921 
Second Quarter. 3,103 3,062 + 1.3 5,478 
a, eee 976 1,102 —11.4 1,948 
February ....... 1,005 1,049 — 4.2 2,378 
SOMURTF 666 s0.0< 1,184 1,364 —13.2 2,919 
First Quarter.. 3,165 3,515 —10.0 7,245 
1934 19383 Ss ~P-. Ct. 1932 

December ....... 963 1,182 —14.9 2,469 
November ...... 923 1,287 —25.4 2,073 
October .iccceee 1,091 1,206 —9.5 2,278 
Fourth Quarter 2,977 3,575 —11.2 6,815 


For each of the three quarters of 
this year, there appeared a reduc- 


7-TOTAL FOR THE YEAR— 


Amount Average No. Amount Average 
° Liabili- Fail- of Liabili- 
Liabilities ties ures Liabilities ties 
$85.990.838 $15.810 18,280 $357,908,859 $19.579 
60.822.068 12,494 22,156 302,286,148 13,644 
41,625,549 11.120 16,993 196,212,256 11,547 
40,491,333 12.986 18,855 182.441.3871 13.168 
40,044,955 20.933 9,982 163,019.979 16,331 
24,349,629 15,266 6,451 113,291,237 17.561 
128.544.3384 36.747 8.881 295,121,805 33,230 
194,030,880 31,575 19,652 627,401,883 31,926 
132,981,756 25.285 23.676 623,896,251 26,351 
181,208,179 34,728 18,718 539.386.806 28.816 
112.501.995 20,876 20,615 548,225,449 26,351 
101,994,451 19,879 21,214 443,744,272 20,918 
111.544,291 19.701 21,773 409.232.278 18.795 
123,444,698 21,236 28,146 520,104.268 22,471 
116.366.0869 20049 23.842 489.559.624 20,533 
150,824,558 26,671 22,909 4838,250.196 21.094 
195.240.668 29.228 26,355 668.283.842 25,357 
204.533,098 27,961 28,285 736,309.102 26.032 
179.679,744 25.045 31.822 928.319.4517 29.172 
83 135.778 28.255 20.307 5N2.830.584 24.781 
58.228.849 19.559 264,248,176 


21.688 
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tion in the number of failures in 
manufacturing lines. Fewer de- 
faults also were recorded in the 
division covering agents and 
brokers in each of the three quar- 
ters of 1935, as compared with the 
same period of 1934. 


Monthly and Quarterly Failure Figures 





c—-Number- Liabilities 

1935 1934 1933 1935 
September ...... 806 790 1,116 $21,837,926 
August ...ccceee 910 929 1,472 17,845,596 
BUG teatke:s wrtcis cia 931 912 1,421 20,446,761 


3rd Quarter... 2,647 2,631 4,009 $60,130,283 
ME sas: sXaneis wratacs 961 1,033 1,648 $20,463,097 
EGE os 6:0 \nvete a si8.028 1,027 977 1,909 15,669,627 
April ........46. 1,115 1,052 1,921 18,063.923 


2nd Quarter... 3,103 3,062 5,478 $54,196,647 


MEGPOR 6 5.0:50-05.4.0% 976 1,102 1,948 
BODCURTy <2 8 i685 1,005 1,049 2,378 
JARUAEF oc sscee 1,184 1,364 2,919 

Ist Quarter... 3,165 3,515 7,245 $56,084,194 

1934 1933 1932 19°4 

December ....... 963 1,132 2,469 $19,910,610 
November .....-- 923 1,237 2,073 18,349,791 
October ...-...06 1,091 1,206 2,27 19,968,448 


4th Quarter... 2,977 3,575 6,815 $58,228,849 


September ...... 790 1,116 2,182 $16,440,147 
BUBUSE 6.06 5:cc0 00 929 1,472 2,796 18,459,963 
JUDY cc cities asiecs 912 1,421 2,596 19,825,517 


8rd Quarter... 2,631 4,009 7,574 $54,225.567 
ST ee eee 1,033 1,648 2,688 $23,868,293 
MEY. Vit sewer cnes 977 1,909 2.788 22,560,835 
DOE sewewvannee 1,052 1,921 2,816 25,786,975 






2nd Quarter .. 3,062 5,478 8,292 $72,216,103 


March ...ccsscce 1,102 1,948 2,951 $27,227,511 
February ....... 1,049 2.378 2,732 19,444.718 
TORUREY. on.cc000% 1,364 2,919 3,458 32,905,428 


Ist Quarter... 3,515 7,245 9,141 $79,577,657 


1933 1932 1931 1933 
December ....... 1,132 2,469 2,758 $27,200,432 
November ....... 1,237 2,073 2,195 25,353,376 
GOUIOY Sees coe ne 1,206 2,273 2,362 30,581,970 


4th Quarter... 3,575 6,815 7,315 $83,135,778 


September ...... 1,116 2,182 1,936 $21,846,906 
August .....cee. 1,472 2,796 1,944 42,776,049 
PEF cescceccvses 1,421 2,596 1,983 27,481,103 


8rd Quarter... 4,009 7,574 5,863 $92,104,058 





FUME ccccccccces 1,648 2,688 1,993 $35,344,909 
MEE oho tesenues 1,909 2,788 2,248 47,971,573 
BD sécscccawes 1,921 2,816 2,383 51,097,384 

2nd Quarter... 5,478 8,292 6,624 $134,413,866 
RTO hic ohicie ssa 1,948 2,951 2,604 $48,500,212 
February ....... 2,378 2,732 2,563 65,576,068 
ps eer 2,919 3,458 3.316 79,100,602 


Ist Quarter .. 7,245 9,141 8,483 $193,176,882 


As to the large trading section, 
however, in which from 65 to 70 
per cent of all failures occurred 
this year, there have been more 
failures than in the preceding year. 
This applies to the second and 
third quarters of 1935. The in- 
crease was relatively higher in the 
second quarter than in the third 
three months. 

Failures in manufacturing lines 
declined in the third quarter of the 
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Failures by Federal Reserve Districts—September 


—Number——_, —————-Liabilities-———_,, 
Districts 1935 1934 1933 1935 1934 

Hoste (Bia... 65086 TE ae ue 76 78 122 $1,161,687 $1,557,857 
OIE occ Lis aie nlaee oe kane eae 244 213 268 13,328,692 4,754,352 
Philadelphia (3)........... 50 43 45 1,403,087 1,792,478 
Clevelan®@® (4)... ...522.ss- ; re 63 59 116 1,043,853 1,474,763 
Wrens CO a oo so i a oe oe wee ler eae 32 27 72 403,050 431,992 
PRIA a CON i ore eo ue k eam cee es 40 35 39 1,119,921 419,875 
CURRAN CON go :8 os een eer ees 97 107 136 1,150,072 2,648,752 
Ri PN ERO e 6 cra eee keels ereialeavewa Sine 25 33 47 $23,202 492,749 
De aUNINTR ION: CON oie so ao koe ai wre wi qe re 19 19 43 160,610 192,248 
Mannae Cle ClO okies sce dawciidsewees 31 36 71 287,488 278,952 
Dallas (11)... vee ey 14 17 17 195,426 173,049 
San Francisco (12) Siaislnaee es . see 123 140 1,260,838 2,223,080 


Total United States.. 


S06 790 1,116 








$21,837,926 $16,440,147 


September, 1935 


Manufacturinge—, 


Districts No. Liabilities 
SP ey Se 23 $506,840 
fn MORE rene or 63 1,905,574 
PE RNANE i, 3s: a bwos oe aice 0a) 10 553,499 
Ca eee a 14 471,947 
12371 Peer eee ae 8 71,088 
RONG 5-0 aha eure ate tas 4 53,255 
a eae 30 306,527 
MEER eect dis c:eiate ee oe 6 74,290 
MOE MEN Rin acayecetec a cinta oes ae 2 10,068 
BE ee altak dew kas 1 2,000 
PRGVOREN cs sic ay eee aa bl atareceerdierd 
TES EGLERDY fe ooh. 8a: nrc locens 28 256,906 

otal iW. Svs sce 189 $4,211,994 


Total Sept., 19384 214 $7,467,011 


year to 623, as compared with 686 
for that same period in 1934. In 
the third division, covering agents 
and brokers, the reduction was 
relatively greater, from 257 in 1934 
to 196 in the third quarter of 1935. 

For the trading class, the num- 
ber of defaults in the past three 
months was 1,828, compared with 
1,688 in the same period last year. 
In the second quarter of this year 


Failures in Specified Cities in 


Ted. Res. 


City Dist. Pon. 
PRR NENOTR oo oe. 6 a.e:3'e4 a0 a 804,874 
EMER oc cle caaienentint 1 781,188 
is cite wits ences Z 573,076 
Chicago 7 3,376,438 
CMCTAMNALE. oo icicwe se 4 451.160 
CIBGGINDD wicca cco cccces a3 900,429 
1 ee + 1,568,662 
ENGIARADOHE 6... 22.2. 7 364,161 
POESES CHEF oi. 6sccsicess 2 316.716 
Kansas City, Mo........ 10 399,746 
ae 12 1,238,048 
EQURCRIIO oes o5.3 so 00 8 307,745 
Po) er 7 578,248 
Minneapolia .....<...... 9 464,356 
TRCN IIEIE oe katt: % cs -@ ares 3 442,337 
New Qsl@ans: «3 6.00025 6 458.762 
pc pe 2 6,930,446 
Philadelphia... «006... 3 1,950,961 
Pi ee ee 4 669,817 
Portland, Ore... <6... 12 301,815 
pO eee ee 2 328,132 
i I 3 cewek cen eus 8 821,960 
San Francisco.......... 13 634,394 
MOGR ENN oo dain eos. c eons 12 365,583 
Washington, D. C..... 5 486,869 
CO) eee 
Fo) 1 ae sa  eoeaters 
Tetet Ui Bi... kc ccc 





— Trading —-Uther Com']-—, 
No. Liabilities No. Liabilities 
46 $431,351 7 $223,496 
158 6,108,325 23 5,314,793 
34 629,572 6 220,016 
46 50S,008 3 63,898 
21 205,529 3 126,433 
35 153,877 1 912,789 
62 743,894 5 99,651 
19 248,912 ee walewmasres 
16 144,151 1 6,391 
29 195,635 1 89,853 
14 195,426 “a: “shetmdmarda 
80 675,636 7 328,296 
560 $10,240,316 57 $7.385,616 
512 $7,288,145 64 $1,734,991 


the number of failures in the trad- 
ing division was 2,126, against 1,960 
during the same time last year, 
while for the first three months of 
1935 the number was 2,140, com- 
pared with 2,362 in the first quarter 
of 1934. 

As to liabilities, an increase also 
was shown for the trading division 
in the third quarter of this year, 
compared with 1934. This was not 


the United States—September 





— —- -Failures———————-_, 
September, 1935 September, 1934 
No. Liabilities No. Liabilities 

10 $211,932 5 $62,885 
13 250,613 9 197,525 

6 37,471 8 63,659 
29 377,900 29 396,000 
2 10,375 8 251,708 
13 115,029 8 145,049 
6 68,126 5 129,747 

ae! | Seaenmenste 6 35,269 
4 38,262 3  sseecewuee 

1 513 2 99,000 
23 660,884 31 1,107,193 
3 15,200 2 14,000 
14 148,746 10 363,915 
7 27,997 5 45,110 
19 913,289 10 110,026 
we) wtentaatae 1 3,547 
33 9,668,939 114 2,960,082 
20 632,449 8 19,000 
2 103,122 1 8,678 

9 30,323 5 11,181 

a 12,444 5 99,959 

2 8,461 8 51,504 
11 33,791 11 110,374 
4 21,164 6 112,000 

4 56,171 5 33,838 
241 $13,443,201 302 $6,431,249 
465 $8,394,725 488 $10,008,898 
S06 $21,837,926 790 $16,440,147 





2| 


















the case in either the first or second 
quarters of 1935. Inall three quar- 
ters this year, liabilities for manu- 
facturing defaults showed reduc- 
tions from the amounts reported 
in each of the three-month periods 
of 1934. The decline was quite 
large for each quarter. 

On the other hand, liabilities 
covering the division of agents and 
brokers were heavier this year. 
They were particularly large in the 
report for the third quarter of 1935. 
It is this larger amount which 
mainly accounts for the increase in 
the indebtedness shown in the re- 
port of failures for the third quar- 
ter this year, over the correspond- 
ing period of 1934. In the first and 
second quarters of this year, the 
increase in liabilities was small. 


Failures in September 


Failures in September were 
more numerous than they were in 
that month last year. The increase, 
however, was only 2 per cent. 
There was an increase in July of 
about the same ratio; also, in April 





Failures by 








Branches of Business—September, 1935 


Liabilities —— 











——Number—, -—— —, 
Sept., Sept., Sept., Sept., 
MANUFACTURERS 1935 1934 19385 1934 
Iron, Steel and Foundries. .....0.ccccvcscsccoce 3 rf $48,973 $293,742 
Machinery and ToOl@s 20 ...05 cc ci ce weeerascvceces 2 19 184,066 1,443,528 
Ce ee ea ee 4 1 133,498 18,000 
COERCED Sain. oso s wisi olo'0's 0 ele si kin on awe aes 1 af BOCO- — kiciearanes 
Lumber atid) Bulldine TANG oo o.6. ic ése-s 4.66 660 es 0 00 2 35 110,675 1,891,611 
Clothing and! Piaemisninge < .o.6cs:< 6:02:06 we oe vines 14 12 234,048 398,503 
Hate, Gloves Ond PUPS... . occ ccciecsccecwcsecren 11 6 214,118 256,378 
Chemicals and) (Drugs, . s.<. cic cc ccieic cdes ces eee 5 4 186,000 290,808 
PAVER. hs wicis a ieisic's sew ein « Rais alase o ateCatecs aneiete-eere s wtele 3 mie SEGRE we widens 
Petting aml MASIATIOS, «6666 cco ose esi eieees 11 9 90,407 84,682 
REO RAI MOUR 6 oie ss 6 5-0-0 oie 4 He aioe ee es 20 15 291,035 151,407 
Bus R TAGS ARIE PERRO 6.0) o cess soe w-0iu.s alee eve o Ss Welds) 0% 9 9 276,108 364,838 
ID «nas races 9 6 SS IER ns oe Sen eed ewe sd RRS IS 1 4 12,142 26,601 
Stone, Clay abd Glass... .. 2. cccceceescarcecs 4 11 186,791 365,473 
ATE AMR NINE 5 oc acatatcvelolel ale crs) soc Phe etelea ka ae scbreeRre ser 79 82 2,203,932 1,881,440 
Total Manufacturers... .....66 62500. 189 214 $4,211,994 $7,467,011 
TRADERS 

GCA TIN o 2 09. o.h els arsed aos a emi eren eno 23 31 $203,028 $319,915 
Clemcmton, Diet BOE Fie o.oo nck veneer ccs ses 215 175 2,155,538 1,906,026 
Biotele wml TembOANte «ok o6 5 iiss ce ewiescances D1 49 3,189,644 1,410,374 
STN EL. crore aera jarid's Sis e Sita. bis) sini ese 9 Geek aren erals a3 6 215,766 46,092 
Clothing and Furnishings.............. 47 51 407,238 432,099 
PET MVOOR GUE COTBCUS 6 5 56 is 656. 9 05s 936 ces ono 3. 2 64 22 18 320,984 361,529 
NOCH OM TMIGNRE. oso es bee cs 14 14 684,083 70,318 
Pernitere ORO COmGRees os.c cco occc ewe cceyswss 11 a2 360,791 223,844 
Hardware, Stoves and Tools......-cccccccccoes 20 26 295,363 247,197 
Chemicals OG DWGES. 6c. ccc cccecccecceccse 34 35 258,655 385,900 
GN er cte ota errs wien oi 515 chr oon, 9 Saree ae wee ore 7 6 68,068 50,505 
Jewelry and Clocks........... 6 9 885,980 155,600 
ee eo, ae ar re eee te eee 5 9 27,327 176,714 
Hats, Gloves and Furs.......... 4 1 15,376 1,500 
IER lo tac hdres ai ca) ot © adei et os Cee 97 71 1,152,475 1,450,532 
CY ie oe ae ee 60 512 $10,240,316 $7,238,145 
Pie E ae IM ERD GR Ac ooo ss a ele wise Ss wie wey 57 64 7,385,616 1,734,991 
Total Tinted SURES... 6.66. 6 ess oss wien we SOG 790 $21,837,926 $16,440.147 
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Analysis of Failures by Liability Groups for September 


IbLAICLeS 





——————-Number —, ;-— 
1935 Ratio 19384 Ratio Total Average Total Average 
Under $5,000...... 347 43.0 299 37.8 $901,162 $2,597 $778,730 $2,604 
$5,000 to $25,000.. 365 45.3 357 45.2 3,859,258 10,573 3,898,981 10,921 
$25,000 to $100,000 58 7.2 89 11.3 2,432,791 41,944 4,110,565 46,186 
Over $100,000..... 36 4.5 45 5.7 14,644,715 406,797 7,651,871 170,041 
DGGE oie is, 5% S06 100.0 790 100.0 $21,837,926 $27,094 $16,440,147 $20,810 





and May, but the percentage for 
those two months was higher. 
Otherwise, the monthly record for 
this year to date has been lower 
than that for the same months in 
1934. 

The slight increase in the num- 
ber of business defaults in Septem- 
ber this year was mainly in the 
East and for the South Central 
sections. When the report was 
separated by Federal Reserve Dis- 
tricts, the New York, Philadelphia, 
Cleveland, Richmond and Atlanta 
Districts all showed an increase in 
the number of business defaults 
for September. The increase in 
each district, however, was not 
large. 

Of the other seven Federal Re- 
serve Districts, mainly in the 
West, a reduction in the number 


22 


1985... 


RA. 40-6 


1933 


1932 


NDEs <<< 
1930.... 


1929 
1928 


1935 


2034... 
oS See 


1932 


ee 
£930. «2° 


1929 
1928 


1935 


3084... 
POSS «6:0 
1982... 
i 
1930. .... 


1929 
1928 


—-——Total- 
No. 


189 
214 
273 
513 
449 
434 
427 
454 


560 
512 
728 
1,528 
1,374 
1,395 
1,039 
1,073 


806 

790 
1,116 
2,182 
1,936 
1,963 
1,568 
1,635 














of failures appeared, except for 
one district. The six districts 
where there were fewer defaults 
recorded, included the Chicago, St. 
Louis, Kansas City, Dallas and the 
Pacific Coast districts. For the St. 
Louis District, which covers in 





Large and Small Failures—September 





Liabilities 
$4,211,994 

7,467,011 

7,645,807 
22,311,776 
14,857,220 
16,448,056 
14,914,403 
14,727,430 


$10,240,316 
7,238,145 
9,368,531 
26,470,634 
24,657,926 
19,310,626 
16,659,658 
13,567,064 


$21,837,926 
16,440,147 
21,846,906 
56,127,634 
47,255,650 
46,947,021 
34,124,731 
33,956,686 





DUN & BRADSTREET MONTHLY REVIEW 


MANUFACTURING 
— -—$100,000 & More— —Under $100,009— 

No. Liabilities No. Liabilities Average 
13 $2,324,060 176 =$1,887,934 $10,727 
26 4,317,912 188 3,149,099 16,751 
17 3,280,749 256 4,365,058 17,051 
40 12,838,553 473 9,473,225 20,028 
29 7,786,903 420 7,070,317 16,834 
25 9,330,081 409 7,117,975 17,403 
21 9,280,435 406 5,633,968 13,877 
29 8,386,375 425 6,341,055 14,921 

TRADING 
12 $5,559,071 548 $4,681,245 $8,542 
tal 2,402,489 501 4,835,656 9,652 
11 1,669,629 747 7,698,902 10,738 
42 8,695,313 1,486 17,775,321 11.962 
35 7,615,359 1,339 17,042,567 12,728 
20 4,730,876 1,375 14,579,750 10,604 

25 6,193,494 1,014 10,466,164 10,321 
15 3,604,441 1,058 9,962,623 9,416 

ALL COMMERCIAL 

36 $14,644,715 770 $7,198,211 $9,342 
45 7,651,871 745 8,788,276 11,796 
42 8,056,364 1,074 13,790,542 12,840 

104 26,406,560 2,078 29,721,074 14,303 
74 19,864,650 1,862 27,391,000 14,711 
64 23,364,726 1,899 23,582,295 12,308 
52 16,742,094 1,516 17,382,637 11,466 
53 16,164,636 1,582 17,792,050 11,247 
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Failures by Divisions of Industry—September, 1955 


MANUFACTURERS 
Foods 066 C8 6 6% 6 60:6 0 616 6 66 666168 6.68 
MIS BI TO ROUR so oki isin oa cioteve'ans 
Ghemicals and Drugs..:.:. 6.05.0 0:c006 
Clothing and Furnishings.......... 
PR RETIOR 1COPEMON Fa soie%el eas. 0cecdajereisieete 
Bats, Gloves and FPurs....... iss. 
ee ee re 
NREL ele che fC ahank ca oid aid wid WHATS 
BONO GUNN he ee ade ence ee 
Tobacco and Beverages............ 
eT Pee Oe Lee ee ee 
Lumber and Building Lines......... 
A EEE EP CMe OTe 
Transportation Equipment.......... 
Ga SN No a ob. oi 6'<, S oXea ale eae'diors 
Non-Ferrous Metals................ 
Petrolenm Gud Coals... 6.0.6.0 cess 
Printing and Publishing............ 
Paper and Paper Products.......... 
Stone, Clay Gud Glass... ..6 26 ines 
UPTON faa) sre wn oNo. 6.5, 21o gw nines wes 


Total Manufacturers........... 
RETAIL DEALERS 
ECE TC EE CT 
Groceries, Meat and Fish........... 
Clothing and Furnishings.......... 
Dry Goods and Department Stores... 
Hats, Gloves and Furs............. 
Peather ANd BROCK «6 vei ksk cedine vc 
Ere Per CE ee Peres, 
Lumber and Building Materials..... 
Chemicals and Drugs... oss cvieciccccass 
MU inisiaccstewe 6 Aecnes Giesll es 
Tobacco, Billiards and Beverages... . 
Paper and Paper Products.......... 
Books and Periodicals........6....- 
MM ERODES «5c 5 4.6. a 6 ee acelaraw dee aims 
Jewelry and COCKS. 220s ccccccoesss 
I ica ere elon sia:s Mie-nys 5 Saute eras 
Non-ferrous Metals.........ccccccce 
Hardware and Tools:.....6c<cccecccss 
Whe ONG: BIO sin 6 cc cert aiees 
Hotels and Restaurants............ 

Petroleum 2nd Coal... <2... 60s. 

Stone, Clay Gnd GIASE. «2.06. 0cc0e. 
Transportation Equipment.......... 
SPP ee ee ee ee ee eee a 


Total Retail Dealers........... 
WHOLESALE DEALERS 

Books and Perlodicals........+-..e¢ 
Chemicals and DrugB......ccccccecs 
RARE oc: osc oo ages Wiese Seed ee 
Lumber and Building Materials..... 
Groceries, Meat and Fish........... 
POE MIE) OOO 5 ale vio:4'a +o siwlnelbae-ine 
Leather and Bhoes.. oc ccccscscceces 
LEER ETE Ce eee 
Non-Ferrous Metals...........eese0-. 
ES NEL EMEC ER OE COROT, 
Paper and Paper Products.......... 
Petroleum 2nd Coal... 60. cccsesaes 
BIT I oo ore. ris 10 aie pa0iik. ‘opietecacers 
Stone. Clay and Glass... 2.6.0 6<<+- 
Clothing and Furnishings......... 
MG ROMINIIN Soa ans 7s. relics) < oracaic are Ruse ahs 
Transportation Equipment.......... 
ETC MMAIINN oie: aed) 6 Sadist aerere ole de etwas 


Total Wholesale Dealers........ 


AGENTS AND COMMERCIAL SERVICE 
MINE aS isha diene Sia wea ea aes 
Brokers (Investment).............. 
RR eg oo chu xie ok siaieuaseidvaie eansio els 
OG CACO ICCTA 
MMAEUNB RY orig ae. 6-< Se kcord arial ai nl'ws SWS ol oe 
Insurance and Real Estate.......... 
MMII MDE 55 5 ovo 1p wie alas adie oer 6 Sheath 
muxicab Companies... ..:.6. 680s 00s ees 
IMMER TEROEDN coo girs sh foros 0i'sh ec wih Sno eon coe 
IMEI oi ang git D gr exciains al He orwins 


Total Agents & Commercial Ser. 
Total United States........... 


OCTOBER, 1935 


-——— Number———_,, 
Sept., 1935 Sept., 1934 
16 16 
20 15 
5 4 
18 12 
13 10 
11 6 
9 9 
1 + 
2 t 
10 31 
3 7 
8 9 
16 22 
8 10 
5 2 
11 9 
i 2 
4 11 
25 31 
189 214 
23 3 
175 142 
45 49 
20 16 
+ 1 
11 13 
8 11 
2 3 
33 34 
6 5 
4 6 
3 5 
2 3 
9 
11 6 
1 1 
17 24 
4 2 
51 49 
12 15 
3 ‘ 
20 é 
489 459 
1 1 
3 wig 
6 33 
2 2 
3 1 
es 1 
1 1 
‘ 1 
1 2 
» 9 
5 1 
9 6 
jl 53 
ae 2 
4 2 
S 11 
7 7 
9 15 
1 : 
4 3 
20 21 
57 64 
S06 790 


— Liabilities —————, 
Sept., 1935 


$653, 
291,035 
186,000 
367,546 
322,634 
214,118 
276,108 


35,201 





30,400 
150,166 
242,228 

35,786 
57,828 

90,407 
4,000 
186,791 
945,477 


$4,211,994 


1,478,¢ 





$203,028 
2 
3 
> 


380,152 
300,984 





156,306 
34,156 
3,189,644 
75,126 
16,077 
443,005 
379,529 


$8,526,473 


42,000 
677,225 
65,000 
630,717 


14,865 





7,269 
27.086 
20.000 
66,616 
88,322 


$3,406,291 
12,200 
126,694 
46,860 
780,623 
17,500 
1,059,768 
33,791 
1,901,889 





$7,385,616 
83 


oi, . 
$21,837,926 


Sept., 1954 
$341,995 
151,407 
290,808 
398,503 
165,744 
256,378 
364,838 
26,601 
377,653 
1,513,958 
838,849 
457,363 
665,460 
192,880 
104,932 
84,682 
13,874 
365,473 
855,615 


$7,467,011 


$319,915 
968,614 
424,611 
344,529 
1,500 
59,318 
223,844 
63,112 
376,900 
32,505 
46,092 
36,512 
55,893 
155,600 
63,386 
3,000 
207,542 
234,064 
,410,374 
113,149 


$5,967,557 


11,000 

6,000 
18,000 
84,309 
14,994 

7,488 
17.000 
16.753 
95,824 


$1,270,608 


$15,906 
284,005 
56,261 
31,040 
665,343 
13,677 
28,17% 
640.586 
$1.734,991 
$16,440,147 


large part the Central South, the 
reduction was relatively greater 
than in the other divisions men- 
tioned. For the Dallas District, 
also, the decline was relatively 
marked. For the New England 
States, there was a small reduction, 
while for the Minneapolis District 
no change in the number of de- 
faults for the month this year was 
shown. 





-———-September, 1935 _ 

Number Ratio Liabilities 

Manufacturers .... 189 23.4 $4.211,994 
‘Traders: 

MGINEE oe. oreckes 489 60.7 8.526.473 

Wholesale ...... 71 8.8 1,713,843 

Agents & Com’l Ser. 57 4 7,385,616 

Fotal U. S.....; 806 100.0 $21,837,926 

-———-September, 1934-———_,, 

Number’ Ratio Liabilities 

Manufacturers ..... 214 27.1 $7,467,011 
Traders: 

EE rr 459 58.1 5,967,537 

Wholesale ...... 53 6.7 1,270,608 

Agents & Com’! Ser. 64 8.1 1,734,991 


Tetal UT. Bicasvee 790 100.0 $16,440,147 


-———-September, 1933-———_,, 
Number Ratio Liabilities 





Manufacturers ..... 273 24.5 $7,645,807 
Traders: 
i Sere eee 52 58.4 7,843,206 
Wholesale ...... 76 6.8 153255325 
Agents & Com’l Ser. 115 10.3 4,832,568 


Teel VU. Bancse Fa 100.0 $21,846,906 


The increase in liabilities for 
September was almost entirely in 
the New York District. Large 
amounts were reported in the New 
York District for failures in the 
trading class, as well as in the divi- 
sion covering agents and brokers. 

The indebtedness reported was 
higher also in the Atlanta District. 
For the Kansas City and Dallas 
Districts the amounts were slight- 
ly larger this year. Liabilities in 
the other eight Federal Reserve 
Districts were lower in September 
this year than they were in that 
month in 1934. 


Retail Failures Increase 


Failures in retail lines were more 
numerous in September this year 
than they were in that month in 
1934. This has characterized the 
report of business insolvencies for 
a number of months past. Not- 
withstanding a reduction in the 
total number of business defaults, 
retail failures have been more 
numerous. Liabilities in retail 
lines have also been higher. 

For the manufacturing division, 
a reduction was shown in Septem- 
ber. For that month this year 
there were 189 such defaults for 











$4,211,994, against 214 a year ago, 
owing $7,467,011. Retail trading 
failures numbered 489 and the total 
liabilities were $8,526,473. A year 
ago, the corresponding figures 
were, respectively, 459 and $5,967,- 
537. There was an increase in de- 
faults in the wholesale division, 71 
failures this year comparing with 
53 a year ago. 


Canadian Failures—First and Second 
Quarters 





1935.... 357 34,7 


411 $3,190,158 





1934.... 420 6,386,662 167 1,54 

33. ... S65 7,038,754 843 12 ) 
1932.... C31 15,225,074 TdT 12,92 3 
1931.... 492 7,535,488 746 17,086,296 
1930.... S82 10,280,227 789 19,119,296 


Business Failures in Canada Lower 


Business failures in the Do- 
minion of Canada for the second 
quarter of this year numbered 357, 
and the liabilities amounted to 
$4,773,564. The number was less 
than in the first three months of 
1935, when 411 business defaults 
were reported, although the 
amount involved was higher, the 
indebtedness for the first quarter 
of 1935 being $3,190,158. 

There was a reduction in the 
second quarter of this year in com- 
parison with that period a year 
ago, when 420 defaults were re- 
ported, for $6,386,662 of liabilities. 
Compared with the preceding 
years back to 1920, this year’s fig- 
ures are very much lower, both for 
the first and second quarters of the 
year for the number of failures and 
the amounts involved. 


Failures in Canada—Second Quarter 
Number Liabilities 


ManwMactarers ...........5 06506 87 $1,551,243 
Traders: 
UU ee ee oe ee 222 1,718.767 
ND. iusto. cn ig sto. Shs we 15 785.178 
Agents and Commercial Ser... 33 718,376 
es ee eae 357 $4,773,564 


Separating the Canadian statis- 
tics by Provinces, the reduction in 
the number of business defaults 
occurred very largely in the Prov- 
ince of Ontario. Liabilities re- 
ported for that Province, however, 
were higher in the second quarter 
of the year than in the first quarter. 
There also was some reduction in 
the number of failures for the 
Province of Quebec, but liabilities 
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Canadian Failures by Branches of Business 

















FIRST AND SECOND QUARTERS, 1935 
—— Number——, a -Liabilities-——_, 
2nd 1st 2nd 1st 
MANUFACTURERS Quarter Quarter Quarter Quarter 
Iron, Steel and Fonndrices..<..:4...6 66s. oosisceseccec 1 1 $14,732 $7,902 
REAChINety ANE "HORS: .. 5 5. ocd 60 8h oie mrstreege Bie 7 2 148,482 5,350 
MOONRNG, | SME DOUR.” O60 56.2 avs ooo secs 0:3 oc caw eeeee cae 1 1 13,045 12,000 
RMU ANAM TURIREE IS x ical gc goa seks G.o Ww sa 0s based gw eats SB —e- .wweweae . |” “hieieed 
Emmber and Bullding Lines... . 2.6.6. ccccnuscsces 17 10 601,479 189,201 
Clothing and Furnishings..... hens ta arenes roan 2 14 59,920 105,189 
Hats, Gloves and Furs.... Pare oiasisre eStats 2 3 46,510 25,635 
Chemicals and Drugs..... ; SASAS ich erarsre tata a rete teale oS  £# #£Ketene 10,510 
BUREN x Siete verde nis ee POR a lee ta baw wis hoard OD a A ‘+  ceeewee i —-— Apartese 
Pettis BAG TMP OVINE: «occ ko 6 vies on ea sstea’s 8 8 168,021 152,468 
Milling and Bakers..... Pada oh abe sip earns ae eae eo 5 7 28,978 48,056 
Leather and Shoes.......... ON Pore rae 7 st) 51,539 28,509 
OURCOD s.é5 00a sae as oa ae ee Ae 2 oaee: “Sivas 
ee ee RN NE rs a 2 4c) bi sree Sie arelleik See ers 1 i 3 12,921 18,735 
BE Os o.6a Hew GG en plasreisi sre. keer eel Ee eee 24 40 359,881 396,030 
Total Manufacturers. . Sa niae satel eacaione aoe aee ST 97 $1,551,243 $999,585 
RETAILERS 
CPO T ERR NIS sis sey 5. bs Goa hik a 6 ew aoe st eree mee 26 23 $171,989 $143,957 
eroceries; Ment GHG FISD 6 occ oi 6.5:6.4 c5is0s vie Hiiedes 57 62 273,220 271,299 
Hotels and Restaurants.......... eae sictie te amoeiers ace 30 17 295,531 41,642 
I, BR .6 a cee oa 6 ease pee eee KG aeRO ewes 2 -$ 1,150 6,520 
Crothing anal: Wurnisbinegs:, ... ....66.66 066.66 kcees 24 44 203,699 255,292 
OR A: IN MOIS os a og i's) 3x8 9S oie ak Ga wei 13 21 310,969 166,571 
OCW NE TO 66a cos be ed 8a dia etree e wlasieela’s 8 11 47,926 
Prarnstare Bd CHOGOry. ok oa kn ce ees cctewen os 5 + 25,794 
eEBraware, BtOves Gnd LOGI 5.0.5 :< 66. 5.6.6616-0's) 6 0.455. 04% 14 8 97,760 
ON OD) CIRM is 5 oo ie sin eb 'w ois 0s aoe Sea Ale 9 11 35,633 
PD ocak ba eae WON Ose ee ks Gea te Oe SIG e a ac i ee cn 
ET IE COR eo 565s 5 vio nip here's pia ew tus eho) ein aM s 3 7 4,535 28,705 
OORE CAUNE SRDOER 616.5 oo we cose so ats 6 Sealed seem as 2 5 14,878 12,039 
ee ee rr re = | res ee 1,850 
ANE MND orate lig vata Sw Gites iets 6 ke ohare Ne wereee ik cea 29 35 235,683 276,421 
A IRS a6 roy Sa pe ca. How a Le aac cee 222 253 $1,718,767 $1,384,028 
DO eee ee eer er ree eee 33 45 718,376 493,870 
PU RMIINE SS 555 Slenenghoratnic eo ol Coie g niaeis eratarela sre miele 15 16 785,178 312,675 
TE IN. oo 5s ee tea endo eeaweee wot 357 411 $4,778,564 $3,190,158 


were higher in that section in the reported fewer failures in the 
second quarter of this year than second quarter of this year than in 
in the first quarter. Failures in the first quarter, while for Alberta, 
these two Provinces constituted Saskatchewan and British Colum- 
more than 70 per cent of all Cana- bia a greater number was reported. 
dian failures. In the other Prov- In New Brunswick, the number re- 
inces, Manitoba and Nova Scotia mained the same for both quarters. 


Analysis of Canadian Failures by Provinces—Second Quarter, 1935 and 1934 




















c——-Second Quarter, 1935-——_, -—-Second Quarter, 1934—— 

Provinces No. Assets Liabilities No. Assets Liabilities 
IE anaes ew eae eee 108 $982,375 $1,617,586 149 $712,532 $1,317,344 
SRG ie ive Wis icin'S oop ate sereuetere 144 1,498,048 1,954,505 143 2,482,224 8,515,819 
British Columbia ........... 10 268,143 341,310 14 31,560 128,577 
po a) 11 14,456 76,944 18 72,283 220,971 
PURMAR OOO isd gon e5:913.0s ate baea1 26 71,735 94,831 40 223,268 306,295 
New Brunswick ............ 8 71,702 96,543 12 45,738 52,046 
Prince Edward Island ...... 3 7,873 24,046 3 1,128 9,601 
Re rrr er ra 25 120,071 194,845 14 90,411 120,853 
Rak atChewan <6 0.560056 12 62,849 100,115 18 177,211 272,797 
cig) Mite L.A 347 $38,097,252 $4,500,725 411 $3,836,355 $5,944,303 
PIOWTORNEIARG 5 6.50560cs 50s 58 10 68,835 272,839 9 101,707 442,359 
pt ER | aaa eee ae 357 $3,166,087 $4,773,564 420 $3,938,062 $6,386,662 
-—Manufacturing— -——-Retail——__ 7—-Wholesale-—, -—Other Com'l—~ 

Provinces No. Liabilities No. Liabilities No. Liabilities No. Liabilities 
SURRREE. (haa Saskisense 84 $552,982 63 $494,857 1 $3,442 10 $566,305 
IE 5.5 os aire< oc 9.0:5 40 718,502 85 684,158 9 486,442 10 65,403 
British Columbia ....... 3 221,345 5 53,573 2 66,392 ‘ar Ce 
PR EN wi aia's dc'esoens 1 2,749 6 46,935 ee . Saginares 4 27,260 
SEI, oo on oss onc we 0.6 4 43,787 19 44,144 tS 3 6,900 
New Brunswick ......... a 7 82,874 1 13,669 «ee UNGaeas 
Prince Edward Island.... 1 3,700 2 20,346 ee | arenes em wate ee 
See ean ee 3 6,878 it 169,159 wera” Geteates 5 18,808 
Saskatchewan .......... 1 1,300 10 65,115 Sine B erecscies 1 33,700 
TOtRE,  BOBGs..0. 5:6.0:6:05 87 $1,551,243 214 $1,661,161 13 $569,945 33 $718.376 
TOWENIORE oie cicises Ge eee eis 8 57,606 2 215,233 ian) Sateen 
wo ee. : Te nae 87 $1,551,243 $1,718,767 15 $785,178 33 $718,376 
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HIGHEST SEPTEMBER BANK 


CLEARINGS SINCE 1931 


ANK clearings in September 


Daily Average Bank Clearings 






were in excess of the total for 1935 1934 P. Ct. 

that month back to 1931. The Aig. 121: “sis‘oss}o00 “bra/su0io00 2211 
increase over the clearings for Sep- June 22211. 895°905'000 000 9:3 
tember, 1934, was 17.0 per cent. Apri'.!1). 87712301000 908.558.000 — 3.4 
The total for September this year 35 °“":: Sésarvoco sexsssoen LO 
was $20,979,895,000 for twenty-two ““" oe ee 
leading cities in the United States, pee. ...... _sses.144,000 $45,351,000 aaen 
against $17,938,787,000, in the cor- der. .1111.753'307,000—778170,000 — 3:3 


responding period of 1934. 
Clearings for September usually 
are below those in amount for any 
other month in the year. So far 
in 1935, the monthly report has 
shown some variations from that 
record. Bank clearings in Jan- 
uary, are as arule, at the high point 
of the year. Such was not the case, 





re oe. 


IRIE Mee EATERS STEP AE TT 
Sa aE ena ere ons erie ee ott Se 


totals at New York for the two 
years are given in the following 
table, with the percentage of 
change for 1935 compared with 
1934: 


Bank Clearings—New York City 

















(Last 000 omitted) 
however, either this year or last. ees a Biel 
Clearings in March and July were January ...... $16,206,525 $18,552,254 +19.6 
: February ..... 12,851,957 13,499,902 — 4.8 
— than those for er other MGPGh ccc sic0 17,031,307 15,158,367 +12.4 
onth in 1935, while for last aes meres ee 
- h 3 h t Ist Quarter... $46,089,789 $42,210,523 + 9.2 
year there were six months scat- li) nee $15,465,200 $16,088,615 — 3.9 
tered throughout the year, when mnay.......... 15,173,517 14,458,915 + 4.9 
: FOUS, ocece seis 15,002,041 14,425,804 + 4.0 
the total was in excess of that for “""* tncrRapbinn to Sa 
January. 2nd Quarter... $45,640,758 $44,973,334 + 1.5 
° ° JURY caccccccne $16,271,458 $13,048,393 +24.7 
The increase this year over 1934 ee “14 150 pe “it 634,798 ey 
has been very largely at New York september .... 13,644,566 11,621,017 +17.4 
City. The monthly and quarterly ra Quarter.. $44,666,500 $36,304,208 423°0 
Five Days Week Week Week 
Sept. 4 Per Sept. 11, Per Sept. 18, Per Sept. 25, Per 
1935 Cent 1985 Cent 1935 Cent 1935 Cent 
Bee BONiAayfstots cians ccetarerete $156,926 416.8 $179,511 + 7.9 $201,484 +416.2 $186,506 +419:0 
Philadelphia .......... 243,000 +12.5 304,000 +15.6 836,000 +24.4 326,000 +16.9 
Thi Sea aene 21,700 — 6.5 26,300 +411.9 32,200 417.5 32,000 +26.5 
PIVADUIED: 6.06 c6ctitecs 78,271 +17.8 96,871 +24.7 113,075 +29.9 102,801 +33.7 
Gagclant ols: bce 53,706 +13.0 66,695 +11.2 75,594 417.7 63,369 +12.5 
Maina ...occccsns. 38,192 + 9.4 47,987 +19.7 53,994 123.4 45,410 +18.5 
MRTONO? svc ccc scenes 44,185 + 1.1 §2,401 +36.2 59,689 + 0.4 52,875 +10.7 
RESHITOTEE cn, «1.5 «10 «)<\02s,- 29,720 + 1.0 86,335 — 4.6 39,900 — 2.8 40,079 + 5.7 
RIB rco:s(cic’e cinsicne cies 32,900 + 6.8 41,400 411.9 51,600 +427.7 45,500 +17.0 
New Orleans .......... 24,082 +424.5 27,702 +19.3 32,318 +30.7 31,308 +17.4 
OS eee 286,400 +18.7 251,800 + 8.1 275,400 +18.3 253,000 +14.0 
MRE sce bares sie a.0e. 26 68,448 +25.1 72,598 +19.8 96,889 +28.4 79,152 +19.4 
Cli eee 62,400 +20.0 75,000 +13.3 88,800 +18.6 74,700 +10.8 
Louisville ............. 20,805 +14.9 27,296 +18.9 30,223 +20.0 25,942 +21.0 
Minneapolis ........... 55,670 + 1.8 72,124 + 7.0 82,600 +17.9 75,927 +23.3 
Kansas City ........... 73,682 + 9.8 85,255 + 5.2 93,888 +11.8 82,570 +11.4 
MN ae Sai eia's ck ct.a.e © 26,344 + 7.7 34,054 +15.6 35,626 +17.7 33,208 +21.0 
0 CGERRBRAAR CORSE 28,852 —11.2 35,589 — 8.2 45,069 — 1.1 40,038 — 3.3 
San Francisco.......... 110,600 + 2.6 116,800 +418.3 149,600 +17.5 131,800 +21.9 
Wertiand, OF@....scecces 21,741 + 8.5 26,223 +15.8 34,622 +18.3 31,820 +37.6 
BI os cccecicc cvs cs 24,146 +12.2 31,566 +16.3 37,822 +27.0 32,252 4+36.7 
MEE ceiteorsnes ss $1,451,720 +11.8 $1,707,507 +12.7 $1,965,843 -+18.8 $1,786,257 4+17.4 
a Co es 2,809,306 +26.7 2,979,256 + 4.5 3,880,540 +20.7 3,253,871 +21.8 
See $4,261,026 +21.2 $4,686,763 + 7.8 $5,846,383 +20.0 $5,040,128 +20.2 


Note—Clearings reported in millions and thousands (000 omitted throughout). 


Percentage shows increase 


or decrease compared with the figures of the same week in 1934, 


OCTOBER, 1935 


At most of the cities outside of 
New York, clearings in September 
were higher than for that month 
last year. The increase was large 
at Eastern centers; also in the 
West and for the Pacific Coast 
States. At most cities in the 
South, clearings were higher than 
in September of last year, although 
at some of the larger Southern 
points the percentage of gain was 
very small. 


October’s High Total 


Clearings covering the first part 
of October showed a substantially 
higher total. For that week this 
year, there were included only the 
first two days of the month. At 
that time of the month bank settle- 
ments always are heavier; for the 
same week in 1934, clearings for 
all three days of the first week of 
October were included. In spite 
of that fact, the increases for the 
week this year were very large at 
many centers. Only one week in 
1935 to date, showed a larger total 
than that of the latest week, and 
that covered the period of the half- 
yearly settlements in July. With 
that exception, there has been no 
similar high total in any week for 
nearly four years. 

Figures at leading centers, com- 
pared with those of a year ago, 


are printed herewith: 


Week Week Per 
Oct. 2, 1985 Oct. 3, 1934 Cent 


-———-000 omitted—___ Change 





WN 33 «aa $228,293 $211,593 + 8.0 
Philadelphia 376,000 318,000 + 18.2 
po) Ae 32,100 30,500 + 5.2 
Pittsburgh .... 168,464 93.309 + 80.2 
Cleveland ..... 74,098 63,823 + 16.1 
Cincinnati 50,044 42,3825 + 18.2 
Baltimore ..... 68,007 63.958 + 6.8 
Richmond ..... 38.539 40,168 — 4.1 
pa ae 45,700 39,800 + 15.0 
New Orleans... 31,763 31.753 + 0.1 
Chicago ....... 270.900 247.000 + 9.7 
Detroit. .....<. 90,272 73,113 + 23.5 
St. Louis...... 78,800 69,400 + 13.6 
Louisville ..... 27,801 22.987 + 20.9 
Minneapolis ... 75.441 63.201 + 19.4 
Kansas City.. .. 84.379 73,112 + 15.4 
i ae 30.953 26.756 + 15.7 
i eee 37,828 39.853 — 5.0 
San Francisco.. 143.600 120,000 + 19.7 
Portland, Ore.. 27,416 22.722 + 20.7 
Seattle .....«.. 31,340 25.479 + 23.0 

Total ....... $2,011,738 $1,718,852 + 17.1 
New York..... 4.388.914 2,950,935 + 48.7 





Total All.... $6,400,652 $4,669,787 + 87.1 












HE trend of commodity prices 

was distinctly upward during 

September, with the monthly 
price indices forging ahead to the 
highest levels since 1930. 


Dun & Bradstreet at New Peak 


Marking the third consecutive 
monthly advance, the Dun & Brad- 
street Wholesale Commodity 
Price Index for October 1 stood 
at $10.1762. This was a gain of 1.7 
per cent over the September 1 
figure of $10.0085, and of 7.6 per 
cent above the October 1, 1934, 
index. 

The October 1 index was at the 
peak for this year, and also marked 
the highest point reached since 
October 1, 1930. Since January 1, 
1935, the advance in the general 
price level is equal to 7.2 per cent, 
while the total gain since the de- 
pression low of March 1, 1933, 
amounts to 60.2 per cent. 














Oct. 1, Sept. 1, Oct. i, 

Groups: 1935 1935 1934 
Breadstuffs ......... $0.1109 $0.0979 $0.1247 
Livestock .......... .3223 .3358 -2428 
Provisions .......... 2.9350 2.9184 2.5010 
WRENS c0s0 sc cccccce 2413 .2238 .2334 
Hides and Leather... 1.0150 .9613 .6950 
PORTION ccccccccses 2.8930 2.8458 2.8296 
OS SR ere 7635 .7470 7658 
Coal and Coke....... 0113 0111 0116 
SE wiwdisle Oc aes 0 Ws we 075 .4965 5046 
Naval Stores... 1184 .1144 1210 
Building Materiz 1067 .1093 1046 
Chemicals and Drugs. 8478 .8478 8477 
Miscellaneous ....... .8035 .2994 4748 
ee ae $10.1762 $10.0085 $9.4566 
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THE TREND 
OF PRICES 


The rise in September was quite 
general, ten of the thirteen groups 
advancing, two declining and one 
remaining unchanged. Individual 
price changes during the month 
showed 38 commodities higher, 17 
lower, and 41 unchanged. 


Dun’s Index Rises Sharply 


Rising to $177.514 on October 1, 
Dun’s Index Number of Wholesale 
Commodity Prices went close toa 
five-and-a-half-year peak, exceed- 
ing all figures back to May, 1930, 
when it stood at $177.736. The ad- 
vance over the September 1 posi- 
tion of $170.859 amounted to $6.655, 
or 3.9 per cent, while the previous 
high for the year, which was set 
down at $176.806 on March 1, was 
exceeded by 0.4 per cent. It was 
higher by 2.6 per cent than when 
the year opened at $173.075. 

All of the seven major categories 
which comprise this index ad- 
vanced, the largest increase occur- 
ring in breadstuffs. 


Oct. 1, Sept.1, Aug.1, Oct. 1, 

1935 1935 1935 1934 
Breadstuffs .. $27.167 $24.376 $26.988 $28.127 
DOOR 6 aie slat ce 22.267 21.636 19.942 16.784 
Dairy Garden 18.665 18.162 18.164 16.750 
Other Food... 17.246 17.167 17.1380 16.831 
Clothing ..... 30.274 29.178 29.046 26.833 
Metals ...... 23.3824 22.277 22.071 24.121 
Miscellaneous. 88.571 38.063 38.170 40.586 


Total ...0% $177.514 $170.859 $171.511 $170.032 
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The chart depicts the trend in wholesale food prices. 


Prepared by 
DUN G BRADSTREET, Inc 
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The continued strength in many staple commodities 


during September lifted the index level sharply to the highest position it has held in the past five years. 
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Weekly Food Index 


Wholesale food prices were 
strong during September, the 
Weekly Food Index, compiled by 
Dun & Bradstreet, Inc., advancing 
to the five-year high point of $2.77 
on September 10. The index re- 
mained at this position during the 
two succeeding periods. Some 
weakness, however, developed in 
the week of October 1 and the in- 
dex for that date dropped to $2.73. 
This was a decline of 1.5 per cent 
from the preceding week. 


1935 1934 1933 1932 1931 
Get. Bias. $2.73 $2.41 $1.91 $1.77 $2.16 
Sept. 24..... 2.77 2.43 1.92 1.78 2.15 
Sept. 17..... 2.77 2.41 1.92 Lt 2.19 
Wept. 70..<..... 2.77 2.38 1.89 1.78 2.17 
Sept. $..... 2.72 2.40 1.91 1.79 2.14 
Aug. 27..... 2.74 2.39 1.91 1 i 2.14 


Daily Commodity Index 


Daily fluctuations in the Dun & 
Bradstreet Daily Weighted Price 
Index since May 1, 1935, are set 
forth in the following table: 


(1930-1932 = 100) 








am 1935 —— 
Sept. Aug. July June May 
2 f..-.. 120.87 117.91 117.92 122.00 
2.0. Holiday 120.42 1217.80. = ...: WL 
8.... 118.85 Holiday 118.07 118.25 121.44 
4 119.20 ¢.... Holiday 118.98 121.30 
5.... 119.92 120.88 116.41 118.62 f.... 
6.... 1220.14 120.45 Holiday 119.10 121.16 
7... 320.80 1290.76 *.... 6.71 121.0 
B..06 Feces BRASS B2T00 113.97 195.0 
9.... 120.88 120.59 118.09 f.... 121.50 
10.... 121.14 Holiday 118.00 118.72 121.57 
lil... 39106 t.uc.s T82R TS Vee 
12.... 1320.08 220.88 137.67 118.01 ¢..: 
18.... 121.18 119.93 Holiday 116.99 120.23 
14.5... 1226:36 120,058: 7+..... tas Bee 
EUsawe hiscee 120.81 117.41 117.31 120.74 
16 120.94 121.00 117.50 f¢.... 121.59 
17.... 122.07 Holiday 118.18 117.50 121.54 
18... 122:20 <4 «i. A183 10786) 120285 
19.... 122.92 120.08 117.99 117.27 {.... 
20 122.65 120.26 Holiday 117.26° 121.18 
21.... 2122:66. 120:66 4.... U27.29 320.36 
22. 7 -. 121.11 118.15 Holiday 121.20 
28....... 222;28 120:89. 317.48. ?....< 32 
24.... 122.36 Holiday 118.26 116.73 120.68 
25.... 128.28 f.... 118.52 116.47 120.18 
26.... 223.71 210.78 2IG0T 136.00 Ff ics 
27.... 122.41 119.77 Holiday 116.62 119.94 
28..:. 124.99 J19:28 .... 227.90 T1088 
BO sce. 119.21 120.25 Holiday 118.71 
30.... 122.20 119.07 119.46 +.... Holiday 
3 ae Holiday 120.91 117.84 
+ Sunday 
High Low 
1935.... 124.27 Feb. 18 116.22 Mar. 18 
1934.... 121.58 Dec. 31 101.05 Jan. 3 
1933.... 118.52 July 18 67.86 Jan. 20 
1982.... 84.41 Jan. 7 69.55 Dec. 24 
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WEEKLY FOOD INDEX, 1920 TO 1935, INCLUSIVE 














1932 1931 1930 | 1929 | 1928 
-$1.63 Jan. 5&....$1.87 Jan. 1....$2.42 Jan. 2....$2.99 | Jan. 3 . $3.30 Jan. 5....$8.38 
- 1.635 cae eae * Bi.<. 28 . G1... So) es ae * 12.... 3.36 
. 1.56 * Ben«s EO * 33... 282 * 4... OI * 497.... 8.87 » .... £oe 
« 1.62 « 2.... £2 * 22... Se 23.... 3.0 “ 24.... 8.40 | * 96.... 3.34 
- 1.49 | Beb. 2.... 1.82 * 29 2.41 * $0.... 3.08 * $8.... £42 | Paw 2... £8 
- 2a | © @.... ESO'| Pom G.... 2B) See €.... SOC) wea F... Sl © Sc... Se 
- £81 ‘< 36... £50 . 2.3¢ “s ” 07 “ ~ S46) © 16.... 222 
. 1.51 ‘+ Fee... B83 : . 3.51 SE... eee 
- 1.49 | Mar. 1.... 1.75 . 8.52 | Mar. 1.... 3.82 
- 1.53 ~ §.... £79 - 8.52 Si... S94 
. 1.54 «* 4§.... 2.88 . 3.47 « 15.... 8.94 
1.60 * 2... 1.19 . 8.46 “-5.... Ome 
1.57 “< $6.... Lie . 8.44  .... £2 
- 1.58 | Apr. 5.... 1.74 . 83.44 | Apr. 5.... 3.29 
- 1.2 «39... Ee . 3.43 “ 39.... BS 
. 1.63 ae ee « B42 * 19.... 3.85 
- RIS + 65.0. EA « a « £42 * 26.... 3.38 
. 77 | Map $.... 1.68 ~« &2 . 3.39 | May 8.... 3.37 
- EEG} 10>... VF a ae . 3.386  10.... &28 
- £86] * 222... ES . £2 «aap *< 3%.... Oe 
«EG | * 2a... £48 . 2.19 «S82 ) ~ S62... £8 
. 1.87 ‘<) §f.... BOI ~ £2 . 8.84 aie cen 
. 1.87 yune. 7.... 1.68 ae * - 3.83 | June 7.... 3.84 
~ Lat * 140.63 FG — - 8.85 «i... 88 
. 1.89 ~ Se eas. 2a <a 8.35 Shes. Ge 
. 1.94 + 98... 1.68 . 3.82 “ 9a. ... S26 
. £96: | July 5.... 1.67 — - 8.83 | July 5.... 8.87 
See MOG | |! EE E08 .& - 28 « 13.... 348 
en | “© 1... 278 «i - £4 * 19.... 3.41 
1.99 “« 96..... 1.72 -s . 3.36 “ 26.... 3.36 
1.97 Ang. 3.... 1.44 - 2.198 - 3.37 Aug. 2.... 3.38 
1.95 « §.... UI oe 7 . 8.36 oC... 
Eon | ‘© 16.... 275 ~« 23 14 ‘ coun SS * 16... $41 
1.93 “ 6... EG is;... £10 ee eee “* 22.... 8.35 ‘9 
£00 | .** Se... LF “ 2 ~ 214 < 96. .... 298 “+ 9... O88 “* 30.... 8.44 
‘ 1.91 | Sept. 6.... 1.79 | Sept. 2.... 2.14 | Sept. 4.... 2.78 | Sept. 5.... 8.32 | Sept. 6.... 8.46 
. 189 | “ 18.... 1.78 Dione Set SS Meese Bae OW. ccs SEA “°18.... 3.47 
. 133 * Fics Beer * 16.. 2.19 © 36h... er + 36.... £ * 20.. 3.44 
. “ .... £8  98.... 3.16 ‘ 25.... 2.71 $6.00 OO ae ee 
. OE | Oats Oc... 1:77 * $0.... 216 | Oct. 2.... 2.72 | Oct. 8.... B22 | Oct: 4.... &40 
- 2.82 Dieu Lee Oct. 7 - 2.15 | ©" Biss. mee * 10.... 3.26 * at.... S82 
«288 | “* 16.... 27%) © 14... 216, “* 16.... 294 O49 3. O35 “ 18 3.34 
1.89 + tec, EO © .... 98 '| “28... SE eee oe “* 36.... &20 
1.91 | Nov. 1.... 1.64 “© 28.... 2.12 |  ** 30.... 2.73 “ 81.... 8.18 | Nov. 1.... 3.30 
1.93 “  8.... 1.67 | Nov. 4.... 2.09 | Nov. 6.... 2.70 | Noy, 7.... 3.19 | ‘ 8.... 3.82 
bas Oe “ 15.... 1.71 | “ l.... 2.089 | “ 13.... 2.67 “42... 8) -“" 2822.. 8a 
£96)  S8:...:.278 “ 18.... 2.13 |  * 20.... 2.61 i eee ee See 
1.93 + 9Gs..0 24S) SS Ties BOO | Ree 2.61 ($e SAA. * SE. ae 
1.94 | Dec. 6.... 1.67 | Dec. 2.... 2.05 | Dec. 4.... 2.60 | Dee. 5.... 8.17 | Dec. 6.... 3.85 
1.93 ao $6. VOR © Gees ROR © AE SS 43... 838) ,. “38... 200 
1.87 o S6.... 1.67 | “© 16:... ESE | “ 18. 2.47 +“ 16.5... SEE | * Mw. Se 
499 | “ SB... EG 38... US “ 95.... 2.47 “« $6... $12 a ee 
“ 30.... 1.95 
| | | 
1927 1926 1925 1924 1923 1922 1921 1920 
Jan. 6....$3.47 | Jan. 7.. .$8.58 | Jan. 1....$8.78 | Jan. 8....$3.31 | Jan. 4....$3.46 | Jan. 5....$2.89 | Jan. 6 $3.42 Jan. 1 $5.07 
e398... S48 | 14...8850 , * -&. 3.75 “< 10.... 820 | “ af.... S49 3 Me 13 3.42 “ 8 5.24 
* 20.... 8.49 | a1... S58 | “a6. 8.75 “~ 18... 822 | * 18... £40 * 190... 298 20.... 8.35 “15 5.19 
«FF... SF I o 99.... $62 “ oF. 3.72 « 24 - 82 | © 2s... 6 Bae 6 2000«< Ge = 20 8.31 See oss Eee 
Feb, S.... $52 | Pep: 4.... Bat | © 28... S46 “ $1.... 8.30 | Feb. 1.... 8.33 | Feb. 2.... 8.01 | Feb. 3 3.18 * 29 5.10 
“ 10.... 8:83 At... S56 | Rew. &. St | Wek b:... 285 | “ 8... Cae a ee 10 3.06 Feb. 5 5.04 
“ie... &4t-| 18... a < 35° 8.68 | “ 14.... 8.35 | “ 15.... 3.40 “ 165... S18 17 3.11 « 13 5.03 
~ 24.... 8.45 + OR 5 “19. 3.66 “ oF... Rae ae ee * 98.... S15 4-940... 816 * 19 5.00 
Mar. 8.... 8.45 | Mar. 4.. . 8.52 “ %.... £0 « 98.... 8.29 | Mar. 1.... 3.42 | Mar, 2.... 8.21 | Mar. 3.... 8.22 * 26 4.92 
“ 10..... $46 “11.... 8.49 | Mar. 5 $770 | Mar. 6:... S27 | “ §.. . RA “« 9.... S22 |  “ 10... O38 | Mae 2... 2S 
“ 17.... 8.42 18.... 3.48 “42 £82:| © 16..... S27 | * 38.... S4 “16... B28 | 17.... 8.06 "$8... 2 
“ 24.... 8.46 ~ 96... , S40 ‘49, ... S86} * 202... R2e | 2. B40 “« 98.... 3.20 94. .. 3.07 * 18.... 4.89 
* $1.... 54° | Ape, 1.... S45 < 96.... 84} “ 28.... O22 * 99.... 8.89 * $6...« S19 “ $1.... &06 <1, Cee 
Apr. 7 . 8.44 we Apr. 2.... 3.4 | Apr. 8.... 3.21 Apr. 5.... 3.38 Ap. ¢.... &2 Apr. 7 - 3.02 Ape. 1.... 48 
“vw... 4 * 18.... SH “« §.... £6 © 10... 8:20 © 12... GOS | 185... S20 Me. EH “ §.... €0 
* Ot... Bal * 99... . 640 16..::« G2 “Fo. $16 | “* 19.... S58 20.... 3.26 © 946s OS « 46.... Gis 
“96... . SS5 *. 09... S45 . .... B68) “© Sa... S17 | -* 26... S82 + Mec ce. Se « 99.... 9.88 < 28 2 Oe 
May 5.... 8.33 | May 6.... 8.49 ‘3 . 8.52 | May 1.... 3.13 | May 8.... 8.81 | May 4.... 8.27 | May 5.... 2.75 “ 29.... 4.98 
 -92.... 8.00 “ 98.... G52 | May To... SES | “S Ge... 32 “ 16...5. S81 ‘© 49... 8:26 © 12.... 2.74 | May 6.... 4.96 
* §9...¢ 8:28 C0... ae “14.... 8.55 “« $6....< 8.94 © 34... « B80 * 39..... Sa “ 19.... 2.668 “ 18.... 4.97 
«+ 96... S28 © 8. oes BO “< 93.... SEA | “* Sh... SO (*° 242... Oae a ae ‘ 26.... 2.66 + ca Cae 
June 2.... 8.25 | June 8.... 8.63 “ 28.... 8.59 “ 29.... 8.07 * 81.... 3.24 | Jume 1.... 8.18 | June 2.... 2.69 “« io... £65 
Se Bicve eee ‘ 10 - 8.71 | June 4 8.68 June 5.... 3.04 June T.«.- G22 4 Ss Bisco Get s a ee June 8.... 4.87 
36... S31 “17 8.66 | “ 11 8.65 | 44.... S40 oo 44.... 8.48 “ 18... S18 “ 16.... 2.68 “ 10.... 4.89 
*s 98.2... Ble * 24.5.6 BGR * 18. 8.67 | « 46.... 8:10 28... Se ae Cee 90 nae SES “ 17.... 4.81 
O00. <<. SS | July 2....< M0 “ 95.... 8.69 | * 26.... 3.09 “ 96. ... S19 “* $6.... &2 “< 06.... 4.94 “* 24.... 4.82 
July 7.... 8.18 8.... 8.57 | July 2.... 8.68 | July 8.... 8.11 | July 5.... 8.14 | July 6.... 8.26 | July 7.... 2.85 | July 1.... 4.77 
S36)... BAe * 15.... 8.55 ies eee ‘ - S11 «39... &18 ¢13.... 3.24 “14... £8 « €....40 
© 190. s Se + 22.... 8.48 “« 16,... S10 Oa ¢ “ 36.... BE} “<2... Sie “* 1.... 298 «18... OT 
$986. Sat a6... &4a 98... ee 96. ... B14 © 26.06. S20 | “S82... S46 * 99.... REF * 22.... 470 
Aug. 4.... 8.15 | Aug. 5.... 8.41 * 80.... 8.70  81.... 3.18 | Aug. 2.... 8.10 | Aug. 8.... 8.12 | Aug. 4 3.07 “ 26.... 481 
© $9... « GAS “ 12.... 845 | Ang. 6... ST | Ave 7-... S22 eo... 8 ‘~ 16.... £6 “"W4.... &0F | Aug. Bi... £8 
+16)... BAD “ 16... S48 18... Sous 945... B28) © 16v..0 S22 «¢ i4.... S08 “ 18.... 3.01 “ 12.... 4.50 
“ 95.... 8.19 98... S48 « 20.... 8.66 © Fhe. B29 | + .... $18 + 94.... 8.09 ce eS * JG.3.. 290 
Sept. 1.... 3.20 | Sept. 2.... 8.45 © SF... SF  28.... 8.27 . $6.... S21 “ S2..0« S12 | Set. 35... £00 “ $6.... 29 
i ee “ §9.... 8.47 | Sept. 8.... 8.67 | Sept. 4.... 8.28 | Sept. 6.... 823 | Sept. 7.... 3.11 “  8.... 2.9% | Sept. 2.... 4.86 
“a 15 8.29 * 16.... 8.48 “'16..<. E60 es ) ere * 18.... 3.30 | “ 14.... 8.13 * 15.... 2.96 < ¢..;. oa 
+o. Oe. SOR 1 OR Be 17 3.70 “ 992... 8261 “ Mh... 82 |. < 2h... Se “ 95... £O8 * 16.... 4.43 
“ 29.... 8.88 “ 80.... 8.45 “ 24 8.72 © 8.6 BIS | Mines E28 * 28.... 8.26 “ 2 . 2.94 “ 28.... 4.45 
Get. '¢.... B87 | Oct: ZF... 847 | Oct. B.... BIB | Gee F.-.. E85) Oct, 4.... BS!) Oct B.... SH | Oct 6.... S80 *- $.:.. 4a 
* 18... BAC oe 34... B46 ‘“« 6.2... a * ©... 888 | “ t.... S81 “19 ....< eae “« $8.... £96 | Oc F..<. €@ 
*: $0. <0 O20 “ 2...» O45 “ 15.... 8.69 “ 16.... 3.38 « $8; ... 29 “ 16... S&S “< 20.... 3.92 “« 4.... 438 
S27... S87 “98. ... 8.45 ae eee “ 98.... 8.40 96 cs S28 “* 26...6 8.85 “ 97.... 2.99 ae) eee 
Nov. 8.... 8.36 | Nov. 4.... 8.43 “« 299.... S68 “ 80.... 8.46 | Nov. 1.... 8.33 | Nov. 2.... 8.34 | Nov. 3.... 2.92 | ‘* 28.... 4.07 
*. 36......< ae “ 11.... 8.44 | Nov. 5.... 8.70 | Nov, 6.... 8.45 + -Gi000 Hae) 6 Ge ** 10.... 2.97 | Nov. 4.... 4.09 
©4997... BSS * 98... BAT “ 12.... 8.69 “ 18.... 8.54 “ 16.... 841 «. 16.... 84 ~ 99.0. 598) “Sh. CR 
+: 98... 358 +“ 96.,.. 50 * 19.... 8.78 “ 20.... 8.55 “98... Ge “ 98... £40 * 28.... 2.95 «- 16.... £6 
Dec. 1.. 3.36 Dec, 2.... 3.55 - 96...- GT « 37 . 3.59 * 3.... OF *« 29.... 8.50 | Dec. 1.... 8.01 | ~*~ Bees OM 
eS ee “ 9.... 8.56 | Dec. 3.... 8.72 | Dee. 4.... 8.64 | Dec. 6.... 8.88 | Dec. 7.... 8.50] “ 8.... 2.98 | Dee. 2.... 8.69 
~ 96.... O28 “ 16. 8.54 * 10.... OS “34... . B64 “« 1%...... HSs «< W4.... Se “ 15....205 | “~ $.... &@ 
* -$3..... Bas 28. 8.48 * 9.0.6 SES < $60.2. 20 “ 20.... 8.80 * $1.... 800 | © 2... $0 “ 16.... &@ 
+ 25.... S85 1 * SO. 8.52 “ 24.... 8.57 “ ..:. €72 “ 3... 81 ~- 2... 84} “ 0.... 8 ~ 28.... SH 
“« Si. 8.62 ' : : “ 80 8.47 
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VISIBLE GRAIN SUPPLIES 






























Inc., of available 


leading 


Returns to DuN & BRADSTREET, 
in the United States and Canada, 
supply on passage for the United Kingdom, 
States and Canada, with comparisons, are 


ports of 


as fgllows, figures 





Wheat Sept. 28, 1935 
United States, east of Rocky Mountains.............- 78,631,000 
United States, west of Rocky Mountains.............. 7,005,000 
ND 66sec 44:54:04 66s 0.0 0 VGie a bee ee wwe 55s seb sen oe 219,903,000 

Total, United States and Camada.........-eeeeses "305 5,53 39,000 
United Kingdom and Afloat (Broomhall).............+- 30,300,000 

Total, American, United Kingdom and Afloat........ “B35 ) 839, 000 

Marseilles —} 
Continent { Rotterdam & +} (Broomhall)............... 2,900,000 


Amsterdam 





Total, American and European Supply.............-. 
Corn—United States and Canada...........eeeeeeee- 
Oate—United States and Canada..............ee00-- 





wheat stocks held on September 28, 
the United Kingdom and Europe, 
also the stocks of corn a 
being in bushels: 


1935, 
and the 
nd oats held in the United 


Changes from 
Last Week 
fi 4,026,000 
62,000 

+ 13,622,000 
+17,710,000 
500.000 


Sept. 29, 1934 
119,001,000 
7,114,000 
222,260,000 





348,375,000 
ai 46,500,000 
394,875,000 





+17,210,000 








+ 400,000 5,200,000 
400,075,000 


62, 407, 000 
35,553,000 


+17,610,000 
- 717,000 
+ 2,969,000 


The combined aggregate wheat visible supply statistics, in bushels, follow. (Last three 
000 omitted) : 

Total U. 8. U. x. Total Total 
U. 8. and Canada and American, America 

Week ending U.8. east Pacific Total both Afloat U.K. and and 
1985 of Rockies Coast U0. 8. Canada Coasts (Broomhall) Afioat Continent Europe 
July 6....... 28,905 2,099 26,004 194,412 220,416 84,200 254,616 8,300 257,916 
July 18....... 24,507 2,098 26,600 194,784 80,700 252,084 3,400 255,484 
July 20..... -» 26.354 28,355 3 28,900 245" O87 3,000 248,087 
July 27.. ° 80,584 82,545 26,600 246,672 2,900 249,572 
Aug. &...0.+. 86,674 89,089 25,700 257,158 2,000 259,158 
BOG, 10..60:00'56 46,397 49,206 25,000 261,696 1,700 263,396 
Be. 18 .60:00.00 53.776 57,547 23,900 269,152 1,600 270,752 
BME: Bhissvcse 69,580 64,000 25,400 277,988 1,800 279,788 
ae: eee 64,198 69,416 26,100 281,630 1,800 283,430 
Sept. 7%....... 66,778 72.448 25,900 288,320 2,100 290,420 
Bent. 14.....4,. 71,410 78,068 26,700 299,972 2,700 802,672 
ee 74,605 81,548 2 ‘ 30,800 318,629 2,500 821,129 
a .. a 78,631 85,636 219.903 30,300 335,839 2,900 338,739 











Corn Exports 


(By telegraph to Dun & Bradstreet, Inc.) 





Receipts of flour 






























Grain Movement 


and grain at twelve West- 
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. 4 i ae ern lake and river points for the week and 
Corn exports in bushels from leading United season compare as follows (000 omitted) : 
States and Canadian ports compare as follows: Flour, Wheat, Corn, Oats, 
=e . bbls. bus. bus. bus. 
Week ending fare aver a7). Bent: 446 14,394 2,220 4,539 
June 2,000 1,000 = Sept. 2 390 15,032 2,146 5,618 
June 1,000 5,000 Sept. 417 15,017 1,204 6,907 
Sune 2,000... Sept. 360 12,264 1,446 6,592 
June : 2,000 —. Sept. 2 428 7,107 3,436 1,510 
Jun ized erie , Season, July 1, 19385, to September 29, 1935— 
July BNO. . cesses Flour, bbls.... 4,759 Corn, bus..... 22,619 
UE BOssevcecece oncece c6n0e0 Wheat, bus....170,557 Oats, bus..... 58,630 
— - ree Season, July 1, 1984, to September 30, 1934— 
preg cee Be sia Flour, bbls.... 4,548 | Corn, bus..... 100,220 
Aug. otk sl eam Soa Wheat, bus... .133,803 Oats, bus..... 20,330 
Ps ietcrns Secese seveee 
Aug. E00 aseses 
Sent. r . ~ G pbbats Cereal Exports by Ports 
AUR ccnkees Saeeure 1,000 
2 Sp 7 RA a Oe (By telegraph to Dun & Bradstreet, Inc.) 
9 
Rept. 28.---.-2--  ceeree cee eee Exports of cereals from leading ports in the 
United States and Canada for the week ending 
July 1 to date... 45,000 2,000 22,000 September 28, 1935, were as follows: 
Flour, Wheat, Corn, 
Wheat and Flour Exports From barrels bushels bushels 
New ZOEK. isc 00s00 4,632 282,000 3 .seve 
(By telegraph to Dun & Bradstreet, Inc.) Btheny. Ne Ticcecee secs | ae ee 
3 _" Philadelphia ...... : Mega 9 Auetere, “sieanace 
The quantity of wheat (including flour as Balinese Heres * bie SOs: aacse | OOS 
wheat) exported from leading United States ig We teenies tere ae, ee ere 
and Canadian ports for the week and season olveston tt. . poses seis 
compare as follows, in bushels: ‘ cans 
Total, Atlantic.... .632 3 ere 
Week ending 1985 1934 1988 Previous week.... 20,970 251,000 ..... 
TE Bowess 8,878,588 8,319,231 4,338,194 
June 8..... 1,276,420 2,539,031 65,625,520 San Francisco...... weges tte : 
June 15..... 1,183,644 8,611,730 5.915.579 Portland, Ore....... 1,375 eee te eee 
ae 1,905,805 4,088,852 8,166,156 Puget Sound........ 3,953 tees teens 
June 29..... 8,149,125 8,917,918 8,893,712 
July 6..... 1,820,161 2,121,280 2,871,139 Total, Pacific..... 5,328 we nea 
Tiley 48... 2.022.880 8.812.925 8.738.840 Previous week... 14,464 833. se es 
Jag 20.<..5 1,596,768 ,346,957 2,575,448 = 
July 27..... 2'564.594 3,100,955  2°619.189 Total, U. 8....... 14,960 339,000 —..... 
a ee 2.547 974 8.161.307 3.741.702 Previous week.... 35,4384 251,888 ...... 
“S| Aree 1,814,106 4,081,280 2.866.832 
a= Spee 2.194.549 3.864.462 eau cts Montreal ...... ace 48,000 1,419,000 ~—_.......... 
ri“) ee 2.326.084 3,571,308 3.576.161 ho) aaee Seeee 8 =—«s ss aiege 
Rie: 81; cc. 2°690.841 4.728.198 4.665.866 Halifax ...... .- 5,000... : 
Se 1.640.799 3.491.780 3.903.889 Vancouver .... >» Weenne fk: ee 
Sept. 14..... 2.500.082 3,650,365 2, 7 
Sept. 2 792 517 g me 5 n7R Total, Canada..... 53.000 2,849,081 er 
ee ee ee 3,793,517 3.881.173 5. : i 
Sept. 28..... 3.493.901 3.563.843 2 Previous week.... 119,000 2,846,731  ..... 
Grand total.... G7.060- BIGG 08% .xdss 
July 1 to date. 31,006,256 45,875,833 Previous week.... 154,434 3,098,564 cocce 
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\CAL RECORD OF 


U. S. Grain East of Rocky Mountains 


grain available in the United 
28, 1935, in bushels, were as 


Stocks of 
States September 


follows, with comparisons: 
(Last three 000 omitted) 
Wheat Corn Oats Barley 

Minneapolis.....--. 9,308 469 13,437 6,702 
Duluth ...cccccscece 5,567 vs 0,780 2,172 
Sioux City, Iowa.... 421 55 460 104 
Milwaukee ......... 2,218 25 772 1,336 
Omaha and. Council 

Bias o< 060s 5,002 198 3,882 445 
Hutchinson ........ 3,181 i 
Dineen, NED. 20608 650 20 
Wichita ...20 eevee 1,524 ate . cece 
Kansas City........ 16,194 49 1,786 149 
ae OS ea 838 31 737 } 
CHIGERG: 65550068 cee, 10,048 437 5,602 348 

Afloat .occccccces same eee 
Manitowoc .....++.. = are 580 aimee esta 
Peoria ..cceccccces 4 84 
Indianapolis ....... 2,094 291 ee esas 
St. Lowis..<ccccecee 8,078 12 721 64 
Louisville ..ceccsoe 1,927 1f 48 2 
Chattanooga .....+. 230 7 aeae Slaten 
Nashville .......... 270 65 vi Ce 
New Orleans....... 10 206 98 
Houston ...-scccces avis = 
Galveston ..ccceccs 475 126 asa sree 
Fort Worth, Tex.... 2,571 55 541 25 
Dallas, Tex......06 801 eee ial 
On Lakes. .....-.. 470 375 109 
On Canal.......... os | shee 
Detroit .. vcccsccccees 170 9 14 70 
M10; PAs vicisiciets:6:00 42 A pee 
Cleveland ......... 87 eee aes 
Mansfield .......++6 605 1 465 : 
Dayton ..... Sek sie 10 5 5 2 
Cincinnati ......... 750 5 52 aes 
BURRIO vccccccccnss 6,241 125 937 363 

Afloat 2.2.6.6 Ag 7 
Boston oc cccccccccs 246 
Providence, R. I.... 4 12 13 2 
New York....... 56% 51 350 221 

BRGRG ia: <s6naseae cee rer 239 
Philadelphia ....... 1,173 475 17 
Baltimore ......... ,284 53 16 3 
Newport News...... cove oes osee 
Norfolk ...... mareee oe Re: pean 
Sept. 28, 1935...... 78,631 3,932 41,430 12,009 
Sept. 21, 1985...... 74,605 4,649 38,989 11,048 
Sept. 29, 1934...... 119,001 62,407 24,241 12,403 


Canadian Grain Stocks 


The available grain stocks in Canada Sep- 
tember 28, 1935, follow, with comparisons: 
(Last three 000 omitted) 














Wheat Corn Oats Barley 
Montreal .....00-+.. cP) <a 194 662 
Churchill . errr us ae ead ean 
Country Elev ators. -» 638,803 eters 8,303 2,520 
Int. Term. Elevators, 3,173 tere « 24 
Int, Private & Mfg. 

Elevators ........ FeO. ° swe 489 1,127 
Ft. William - Pt. 

APANUE .ncc0cc00. 04,008 4,029 1,831 
Canadian Afioat.. era 207 ey ae 
Victoria ..cccccscee oe cess + ais 
Vancouver ......... 10,750 112 15 
Prince Rupert. eres ace 
Bonded grain in the i" 

United States..... 18,387 ee 125 
Other Canadian..... 50,440 123 362 
Sept. 28, 1935...... 219,903 .... 8,257 6,666 
Sept. 21, 1935...... 206,281 ... 7,729 5,961 
Sept. 29, 1984......222,260 .... 11,812 138,798 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other Canadian totals 
are telegraphed to DuN & BRADSTREET, INC., by 
the Agricultural Branch of the Dominion 
Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 





Sept. 28, Sept. 21, 

1935 1935 
Portland, Ore....sscccsces - 4,141,000 4,140,000 
TACMNS. WEEN G since cee aos 1,394,000 1,403,000 
Seattle, Wash.........- ee 1,470,000 1,400,000 
NE Svacuencdeeceatves 7,005,000 6,943,000 



















ew 


nN, 


ome i 








nok ceorinmn. N.Y. 
Cit y ($) 


City ($). 
Bank Taebits, UL 8. ($)* 
Bond sales, Munic. ($). 


Bond sales, N. Y. Curb 


Exchange ($)........ 


Bond sales, N. Y. Stock 


Exchange ($)...... a. 
Corporate issues t ($).. 
Failures, number f..... 


Stock sales, N. Y. Curb 


Exchange (shares).... 


Stock sales, N. Y. Stock 


Exchange (shares).... 


Antemebile Resneing. 1 
tall ceccece A 
Auto, financing, * “whole- 
sale Vase ienweees 
Fire losses ($). ocr 
Foreign Trad e, U. 8. 
Mdse, Exports ($). 
Foreign Trade, U. 8. 
Mdse, Imports ($). 
Life insurance, sales, ($) 
Ry. earnings, gross ($) 
Ry. earnings, net oper. 
TROGINE CGY s.6:< o6.0' «14:0 


* Three cyphers omitted. 


100.720, 


COMMERCE AND FINANCE 


FINANCIAL STATISTICS 


Sept., 
1935 


13,644,566 
14,014,162 
29,140,595 
108,256, 


67,382,000 


250,189, 
252,391 
806 


6,010,215 


34,748,340 


August, 
1935 


92,928,821 
18,137,000 
172,204,000 
170,139,000 
651,193,000 
294,017,777 282 
42.073.256 
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Buildingt (215 cities) ($) 
Coal, anthracite (tons) 

Coal, bituminous (tons). 
Flour (bbis.)........+- 
Pig iron (tons)....... - 
Steel ingot (tons) 
Zine (tons)....... akiees 





Automobile (cars me 
MERONIED esieceies Ceca s.0 
Boots and shoes (pairs). 
Babbitt metal (lbs.). 
Cement (bbls.)........- 
Coke (tons)......--ccee 
Const. contracts ane 
(37 States) tt ( 
Cotton mill spin. ade 
Electricity, kw. h. = 
Gesoline (bbls.)......-- 
Glass, pl. pol. (sq.ft.).. 
Gold (Rand) (ozs.).... 
Lead, refined (tons).... 
Malleable a (tons) 
Newsprint, U. S. & Can- 
ada (tons). 
Paperboard (tons) . 
Petroleum, crude (bbls. 








Pneumatic casings..... § 
Range boilers (no.)..... 
Steel peaicin Race’s\aacate : 


Steel castings, commer- 
COCO) ear 
Steel sheets (short tons) 
Sulphuric acid (tons). 
Tobacco and products 
Cigarettes, small*.. 


Cigars, large....... 4 


Tobacco and snuff 
(Tha.) .ccccccecs 


* Three cyphers omitted. 


§ July and corresponding months. 





PRODUCTION 


Sept., 
1935 


47,306,471 
4,176,000 
24.886.000 
5.603.158 





36,088 


August, 
1935 


240,051 


35,985,487 
2,108,062 
7,235,000 


3,707 


.241 


8.586.000 
40.488.000 
14,526,312 


929,331 


34.856 
35,245 


310,760 


aV1, Log 


84,816,000 


3,53 834 





613 


.209 


11,974,831 


422,281,683 


30,212,345 


7 Dun & 
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SHIPMENTS AND siete 


Silk consumption (bales) 
Steel shipments (tons). . 
Tin, deliveries U. SS. 
(long tons)...... 
Zinc, shipments (tons) . 


Anthracite, ship. (tons) 
Rabbitt met., sales —_ ) 
Carloading (cars). 
Cement, ship. (bbIs.). 
Coal, anth. and bit., ind. 
fons, (tons)...... 
Cotton cons, (bales).. 
Gasoline cons. (DbIs.) . 
Lead, refined (tons). 
Malleable castin; gs (tons) 


OCTOBER, 


1935 


Sept.. 
1935 
45.156 

614,933 


5.360 
42,217 
August, 
1935 
2,393,145 
1,686,216 
2,803,500 
8,105,000 





21,979,000 


408,410 


42,901,000 


38.195 
27.772 

















SHIPMENTS AND CONSUMPTION (Continued) 





August, August, Ch’ge July, Ch’ge 

1935 1 , P. Ct. 5 on 
Newsprint, U. S. & Can- ‘ Sore — mee 
ada (tons)..cssccccee 300,608 300,636— 0.01 298.250+ 0.8 
Oil-burners (no0.)..... 17,588 12,465+ 41.1 11,342+ 55.1 
Taints & var., sales ($) 28,700,000 23,800,000+ 20.6 29,100,000-— 1.4 


Tetroleum, crude, runs- 









































to-stills’ (bbis.)...... 84,584,000 28,000+ 5.8 84,903, 000- 
Pneumatic casings..... $ 5,447,109 0 4,: 36 
Prep. roofing (squares). 2,768,420 3.4 2,2 1f 
IKkange boilers (no.)..... 63,878 7 : 88. 908 — 2 
Rubber, cr. cons. (tons) 39,242 3.1 36.3844.” 
Steel barrels........... 600,993 364,081+ 65 555,649 -L 
Seeal cacate, sh Galas 364,081 65.1 555,649 

WOMED doeevueccenedes 180,893 77,706+132.8 52 6+ 
Sulph. acid, cons. (tons) 99,673 77,404+ 28'S Sraset " 
Waste paper (consump.) age So 

CWOMOE scvevaccuuavos 246,537 208,332+ 18.3 217,934+ 13.1 
Wool consump, (Ibs.)... 68,500,000 28,200,000+ 142.9 60,000,000 + 14.2 

§ July and corresponding months, 
STOCKS ON HAND AT END OF MONTH 
Sept., Sept., Ch’ge Aug., Ch’ ge 
1935 1934 P. Ct. 1935 P. Ct. 
Silk, raw (bales). * 38.680 76,645— 49.5 37,381+ 3.5 
Tin, world’s visible ‘sup- ‘ : 

ply (long tons)...... 11,939 — 22.4 13,246— 9.9 

bt ) eee 106,316 106, 570— 0.2 112,445— 65.5 

Anes August, Ch’ge July, Ch’ge 

5 5 y 5 ; 

Bathroom access. (pcs.) nance sibaba — alice 

Vitreous clay...... 839.511 299,538-4- 13.3 $324,215+ 4.7 

Non-vitreous clay... 63,196 75,838— 16.7 62,501+ 1.1 

Cement (hii yeccs dc ces 22,418,000 21,424,000+ 4.6 23,287,000— 3.7 
Coal, anth. and bit., ind. 

stocks CtONS) 6 ccs 39,599,000 31,505,000+ 25.7 39.964.000— 0.9 
Coke, by-product (tons) 3,191,888 2,648,085+ 20.5 2,995,229+ 6.6 
Cotton, ex. lint. (bales) 

In mfe. PIOMGc cs anes 644,926 1,076,982— 40.1 .3738— 18.3 

In warehouses........ 2,836 5,823,939+ 1.2 9,197+ 2.7 
Gasoline at ref. (bbls.). 000 30,421,000— 12.7 ,000— 138.1 
Lead, refined (tons).... 583 234,312— 2.9 ,915— 1.4 
Newsprint, U. S. & Can- 

BR Ara 93,507 81,577+ 14.6 84.426+ 10.8 
Oil-burnergs (no.)....... 18,677 18,022+ 3.6 17,259+ 8.2 
Petroleum, crude, excl. ; 

Galt, (Dbla). 2.2005 284,471,000 308,138,000— 7.7 289,703,000— 1.8 
Porcelain ooo al fix- 

tures (pieces).. ous 9,626— 10.9 9,405— 8.8 
Pneumatie casings..... § 9,486.816— 6.2 10,755,400— 17.7 
Range boilers (no.)..... : ‘ 36.1764 16.7 
Rubber, U.S. (long tons) 0.3 
Steel barrels........... 8.5 
Steel sheets (sh. tons).. , 5 4 
Sulphuric acid (tons)... { § 99,174— 7.2 
Waste paper (tons)..... 260,569 257,696-+ : 280,823— 7.2 

§ July and corresponding months. 
GOVERNMENT STATISTICS 
fug. 31,1935 Aug. 31,1934 July 31, 1935 
Money in circul., U. S. ($). 5,628,781,402 5,396. .289 5,517.942,493 
POQWRNUION <<. os 60 kocetccen 126,550,000 127,23 





Per cantte (Si¥i...c<s00«5. 4,22 42.64 
Gen. stock money. U. S. (S$) 15,250,447,988 13.827,032,875 15.186, 00: 





Sept. 30,1935 Sept. 30,1934 Aug. $1, 1935 
Debt. gross, U. S. ($).... 29,421,331,670 27,189,648,738 29,032,655,148 








United States: Sept., 1935 Sept., 1934 Aug., 1935 
Receipts, ordinary ($)... 420,810,826 449,444.510 298,744.695 
Expenditures, ord. ($)... 336,378,983 239 675.910 233 453 
Expenditures, emerg, ($). 244,640,835 21,988 288,655,883 











MONTHLY INDEX NUMBERS 
Price Index Numbers (Wholesale) 








Base Oct. 1, Sept. 1, Aug. 1, month 
Year 1935 1935 1935 1934 
DUMW'S .cccocess: eckeeaee ...-$177.514 $170.859 $171.511 $170.032 
BR ADSTREET” rg cantante .... $10.1762 $10.0085 $9.9185 $9.4566 
U. S. Bureau of Labor ¢. 1926 80.5 79.4 76.4 
—_ Driewuctccven cannes 1913 127.6 126.8 123.6 
Canada (Dom. Bureau) $. 1926 72.3 71.6 71.5 
Same 
Aug., July, June, month 
1935 1935 1935 1934 
U. K. (Roard of Trade).. 1930 88.4 88.0 89.0 
U. K. (Eeonomist) ....... 1913 93.0 93.7 92.3 
U. K. (Statist) . «. 1913 98.9 99.2 98.1 
France (Stat. Gen.)....... 1913 330 322 371 
Italy (Bachi).. decane Seem ies 319 273 
Germany (Official)... ++... 1913 102.4 101.8 100.1 
Relgigm .cs<cs« ecocee 1014 552 553 474 
Denmark (Official). ey - 1913 134 131 134 
Morway ...svcacsees --. 1913 128 127 127 
Sweden ....ccccccccccrs ee 19013 ... 116 114 
Holland .... 1913 73 74 78 
Janan (Oriental “Eeonomist). 1913 170.8 167.6 168.6 
China (Shanghai) ....-... 1926... 90.5 97.1 


t Average over previous month. 









street, Inc., follows: 

















Sept., 
1934 
922,73 
131,360 
30,055 
4,450 
47,391 
7,925 
40,475 
11,976 
14,930 
128,950 
64,074 
15,000 
154,600 
16,275 
16,425 
128,500 
34,306 
10,150 
18,600 
19,222 
93,366 
107,366 
28,059 
16,671 
176,150 
27,360 
31,685 
24,702 
118,885 
42,409 
27,450 
98,061 
83,698 


VALUES BY CIMES 


HE detailed report of building 
permit values for September, 
1935 and 1934, and for August, 
1935, as reported to Dun & Brad- 


August, 
1935 
763,625 
171,780 
29,810 


22.775 


fae 
75,944 
484,515 
58,830 
9,235 
16,907 
153,863 
122,407 
16,550 
13,800 
27,181 
27,499 
16,370 
29,608 
17,217 
65,400 
49,644 
186,750 
327,980 
71,055 
38,067 
232,050 
206,311 
181,545 
14,975 
55,490 
43,460 
26,425 
257,491 
160,775 





Sept., 
New England 1935 

Boston .....++ 546,135 
Bridgeport .... 69,466 
Brockton ..... 14,755 
Burlington, Vt. 193,473 
Cambridge 61,837 
Chelsea.. 10,413 
Everett ...... 2,425 
Fall River..... 11,562 
Fitchburg .... 8,281 
Greenwich .... 152,395 
Hartford ....- 101,285 
Haverhill 10,347 
Holyoke ...... 87,500 
Lawrence 40,245 
Lowell .....+.- 23,235 
Lynn .--cecee 30,525 
Manchester ... 52,315 
Medford ...... 34,140 
New Bedford. . 15,450 
New Britain... 29,951 
New Haven.... 114,559 
Newton .....- 179,495 
Norwalk ..... 35,914 
Portland, Me.. 26,399 
Providence 233,650 
Quincy, Mass.. 36,052 
UE sc cctesine 168,950 
Somerville .... 28,855 
Spr’field, Mass. 52,671 
Stamford ..... 41,003 
Waterbury .... 30,650 
West Hartford. 220,792 
Worcester .... 99,548 
Total ...<-.§2, 714,273 


Middle Atlantic 





$2,693,760 


$3,975,334 





1. New Work. 





30 


2. Alterations. 


Albany ...... $269,050 $189,494 
Allentown .... 20,400 29,925 
Altoona ...... 14,662 33,844 
Atlantic City.. 22,769 35,648 
Auburn ...... 18,295 11,050 
Bayonne ..... 15,919 14,170 
Binghamton 87,434 42,180 
Buffalo ...... 235,318 127,298 
Camden ...... 38,095 103,856 
East Orange... 98,921 61,802 
Elizabeth ..... 63,040 26,719 
Himira ...... 10,283 9,153 
ere 70,710 37,362 
Harrisburg ... 60,165 14,600 
Jamestown 17,820 8,160 
Jersey City... 77,438 29,095 
Lancaster 42,195 24,545 
Mount Vernon. 54,000 22,725 
Newark, N. J.. 343,503 89,561 


Manhattan 1..$1,588,350 $1,728,325 $2,086,680 
Manhattan 2.. 1,764,865 716,375 1,543,135 
a ees 574,900 83,600 1,705,050 
Bronx 2.....<. 292,748 318,095 360,377 
Brooklyn 1.... 1,431,725 774,650 38,166,500 
Brooklyn 2.... 563,370 750,194 594,750 
Queens 1..... 1,808,717 894,228 2,171,366 
Queens 2..... 924,468 419,279 358,659 
Richmond 1... 125,412 51,446 153,162 
Richmond 2... 152,482 73,265 53,328 

Total N.Y.C.$9,227,037 $5,809,457 $12,193,007 


$228,997 
118,395 
18,978 
32,755 
13,430 
30,469 
111,171 
229,585 
45,581 
76,858 
53,085 
152,708 
66,205 
52,335 
13,471 
49,059 
37,365 
47,095 
316,840 





























Mid-Atlantic —Sept., Sept., August, 
(Cont.) 1935 1934 1935 
New Brunswick $10,950 $5,32 $201,975 
New Rochelle. 42,130 23,785 10,597 
Niagara Falls.. 83,973 197,421 116,020 
Philadelphia .. 1, 013, 050 476,620 1,376,630 
Pittsburgh p 346,229 531,091 
Poughkeepsie 6,225 18,455 
Reading ...... 272,690 33,690 
Rochester 9, 852 80,165 109,815 
Schenectady 151. 963 41,168 72,110 
Scranton ..... 30,079 48,305 80,010 
Syracuse ..... 92,400 73,990 157,750 
SOT scswaces 27,790 65,985 43,845 
ER: Sisneeae 43, 916 38,870 37,235 
Watertown ... 57,503 12,310 17,262 
White Plains.. 64. 815 35,050 70,105 
Wilkes-Barre 39,568 104,547 263,538 
Williamsport . 37,150 11,082 16,719 
Wilmington ... 1,029,737 58,268 244,698 
Yonkers ..... 193,240 75,099 208,250 
BO diiceewes 33,948 20,379 59,944 
TOMA sc 600 $14,072,915 $8,714,157 $17,552,128 
South Atlantic 
Asheville ..... $8,060 $27,639 $22,454 
Atlanta ...... 186,421 95,115 260,864 
Augusta... 106,030 11,214 25,749 
Baltimore .... 684,720 693,120 1,015,200 
Charleston,S.C. 22,324 34,221 37,824 
Charlotte ..... 167,016 11,390 99,982 
Coral Gables. . 68,530 5,675 30,705 
Greensboro ... 54,203 81,442 85,193 
freenville .... 109,425 15,790 70,150 
Jack’ville, Fla. 354,210 165,865 238,717 
Lynchburg 51,2387 12,896 27,840 
Macon 5, 2,2% 2, 
Miami o, 
Miami Beach. 1,069,920 ; 
Norfolk ...... 136,505 9, 
Richmond 102,783 56,48 
Roanoke ..... 33,965 16,9 E 
Savannah 23,355 36,1! a3 
PRIOR 0:6:4:0,0:9.5 83,633 we y 
Wash’ton, D.C. 3,045,265 727,755 1,811,680 
Winston-Salem. 42,970 25,208 71,826 
Total .....$6,875,120 $3,017,281 $6,146,998 
East Central 
ARON. n0sec-os $70,508 $81,080 $209 eH 
Bay City..... 24.317 .29 
Berwyn ...... 39,020 5 4 
Bluefield ..... 29,150 00F 
Canton ...... 20,448 94,1 
Chicago ...... 1,326,200 317,246 
Cincinnati . 951.730 3.34 
Clarksburg 32.171 93. 
Cleveland 410,200 849.500 
Columbus 123.050 2 202.400 
DRYtGR .6c «0 76.493 29° 66,365 
Lo. | err 1,885,103 76.38 2.046.367 
East St. Louis. 75.474 12.520 $2,125 
Evanston ..... 119:750 36.250 112.500 
Fvansville 186.391 193,806 267.997 
i ee 285.455 80.430 197.395 
Fort Wayne... 101.968 16.717 228.811 
Ly ee ere 100.300 34,225 77.606 
Grand —- 56.415 36.600 65.460 
Green Bay.... 187,200 34.951 41.715 
Hammond . 84,323 10.385 73.707 
Huntington ... 95,700 14,728 21,985 
Indianapolis .. 540,638 108,836 327.092 
Lansing ...... 50.645 20,835 30,720 
TA Sicesnes 10,976 12,150 4,640 
Lonisville 268,683 361.328 592,125 
Madison ..... 91,440 55,266 130,155 
Milwaukee 571,070 215,206 465,633 
Newark, O..... 10,225 85 4.300 
Oak Park..... 47,470 11,850 33,345 
POT vccsces 162,135 26,065 70,715 
Pontiseg. ...20 72,185 46,260 35,420 
Quincey, Il.. 7,580 24,650 14,550 
ee 56,011 16,651 24,315 
Rockford 54,115 47,950 54,085 
Saginaw ..... 41,232 27.955 402,157 
South Bend... 45,705 28.385 45.820 
Springfield, Ill. 133,985 12,682 19,600 
Springfield, O.. 42,532 11,588 76,045 
Superior ..... 27,474 10,624 76,688 
Terre Haute... 18,558 51,777 10,277 
| 292,330 491,725 141,825 
Waukegan .... 37,094 6,001 39,331 
Wheeling ..... 32,023 22,405 56,320 
Youngstown 89,651 29,790 51,285 
Zanesville .... 5,415 7,775 10,298 
Total wes $8,990,538 $4,916,737 $9,336,527 


DUN & BRADSTREET MONTHLY REVIEW 


Sept., Sept., August, 
South Central 1935 1934 1935 
AbUONG. .s00:0% $7,365 $3,540 $16,054 
Amarillo ..... 22,720 28,160 23,358 
AUGUR o..< <0 629,318 58,886 251,234 
Beaumont 55,093 14,142 93,247 
Birmingham .. 130,171 80,293 139,419 
Chattanooga .. 141,258 44,019 103,476 
DRUAS <5 a:6:0:0: 302,019 145,078 316,188 
BUPAO0 ss 5 -0<:0:0 18,585 23,411 48,681 
Fort Smith.... 37,519 22,303 45,525 
Fort Worth... 324,000 85,700 545,080 
Galveston ~ 46,973 58,142 48,843 
Houston ..... 554,150 319,795 765,380 
Jackson ...... 48,560 65,315 56,910 
Knoxville co “REDAT2 19,869 94,760 
Little Rock... 53,456 38,867 70,526 
Memphis ..... 207,870 119,730 377,260 
Mobile .....<. 36,724 36,976 65,766 
Montgomery 95,802 53,625 67,548 
Muskogee 15,845 1,577 8,545 
Nashville 88,728 97,663 334,834 
New Orleans.. 133,415 42,904 185,243 
Oklahoma City. 226,795 42,000 250,315 
Port Arthur... 27,957 11,615 189,482 
San Angelo.... 21,620 4,825 10,492 
San Antonio... 184,783 58,340 2,044,447 
Shreveport 96,427 273,627 138,413 
J ae 131,705 94.196 197,553 
OS eae 15,575 10,885 19,036 
Wichita Falls.. 1,210 17,241 35,825 
POO: oe 65a $3,926,415 $1,872,724 $6,543,440 
West Central 
Cedar Rapids.. $101,116 $45,571 $69,541 
Davenport .... 67,473 24,223 41,464 
Des Moines.... 105,219 77,480 176,188 
Dubuqye ..... 30,299 13,395 14.394 
eae 106,393 35,403 113,328 
WOMNG © oocicans 16,423 12,465 26,000 
Kansas ©.,Kan. 19,265 26.510 16,315 
Kansas C., Mo. 822,100 152,000 337,300 
Lincoln ...... 118,249 47,519 123,568 
Minneapolis 417,325 351.280 412,090 
a ee 145,55 77,660 144,335 
St. Joseph.... 13,265 14,880 126,280 
St. Louis.. 571,642 321.353 661,759 
eg) Ae 345,314 485.486 309,151 
Sfoux City.... 68,175 19,325 78,010 
Sioux Falls.... 51,980 29,420 44,230 
fi 58,815 5,220 70.520 
Wichita ...... 130,391 31.874 143,908 
| $2,689,000 $1,771,064 $2,908,381 
Mountain 
Pillings* ..... $31,340 $19,000 $28,950 
Eo esas 140,709 27,589 57,490 
TOMES oo oe: 6-0 13,898 400 7,675 
Colorada Sp'gs. 38,270 4,730 14,247 
DORVOE. <4's.5.55 1,469,967 177,690 337,273 
Great Falls.... 28,640 31,495 15,865 
| a Oe 93,984 925 60,735 
Phoenix «2.0: 53,760 15,965 91,322 
Pueble: «60s 20,229 24,563 7,295 
Salt Lake City. 156,789 43,276 115,395 
ee 74,682 41,285 61,952 
, | re $2,090,928 $367,918 $769,249 
* Not included in totals. 
Pacifie 
Bakersfield $59,478 $23,186 $47,135 
Berkeley ..... 120,968 20,900 84,566 
Beverly Hills... 428,200 171,613 333,345 
| es 135,233 60,782 514,083 
Glendale ..... 144,155 55,863 163,580 
Long Beach... 542,335 121,205 480,380 
Los Angeles... 2,057,006 1,086,518 2,899,934 
Oakland ..... 376,868 153,932 878,477 
Pasadena ..... 154,220 328,836 147,615 
Portland, Ore.. 229,115 265,620 299.520 
Sacramento... 214,488 65,356 148,522 
San Diego..... 276,611 104,289 262,383 
San Francisco 653,046 425,473 1,940,917 
San Jose...... 78,695 80,255 83,365 
Sesttie ...:.. 321,210 108,530 230.635 
Snokane ...... 202,330 62,066 145,840 
Stockton ..... 73,198 40,346 87,967 
TACURE ss o6c0 53,599 39.514 56,125 
TOGA cs <5 $6,120,755 $8,214,284 $8,304,489 
Total U. S....$47,479,944 $26,567,925 $55,536,546 


New York City $9,227,087 $5,809,457 $12,193,007 
Outside N. Y.C.$38,252,907 $20,758,568 $43,343,539 
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TRADING IN EQUITIES 


BELOW AUGUST VOLUME 


ERIODS of optimism and pes- 
simism alternated swiftly in 
securities markets during 

September. Favorable impres- 
sions were occasioned in the first 
two weeks of the month by ad- 
vances in trade and industry, and 
a promise by President Roosevelt 
that business will have a long 
“breathing spell.” 


BOND PRICES * 


i——— ee = — ——— 


ARS 


pou. 





Apeit May June July Aug Sept 


(*) Based on statistics compiled by Dow, Jones & 


Co., publishers of ‘“The Wall Street Journal.’’ 
Prices were steadier than during August, due to the 
firmness of high-grade corporate bonds. Govern- 
ment bonds closed below the August quotations. 


The tendencies turned adverse, 
however, when. Italo-Ethiopian 
dificulties spread to Europe and 
seemed to involve that entire 
Continent in the threat of war- 
fare. Prices of equities on the 
New York Stock Exchange ad- 
vanced, despite the apprehensions 
this occasioned. There was a 
steady rise until September 18, 
when the concentration of the 
British fleet in the Mediterranean 
made peace an unstable matter in 
Europe. Sharp recessions on Sep- 
tember 19 and 20 offset most of the 
previous gains. When it appeared 
that Britain and Italy had ex- 
changed assurances of pacific in- 
tentions, prices again began to 
move upward, although in a much 
more cautious fashion than for 
some months. 

All the prominent average price 
compilations reflected modest net 
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gains for the month in equities. 
Significant, however, is the fact 
that various munitions, copper 
and similar stocks that might 
benefit from warfare were in better 
demand than others. In other re- 
spects also, securities: markets 
reflected rather closely the two 
major developments in the Amer- 
ican political scene and in the 
international affairs of Europe. 

As against trading of about 
1,000,000 shares daily at the start 
of the month, transactions rose 
to more than 2,000,000 shares a day 
for a brief period. When the 
European troubles became pro- 
nounced, these dwindled again to 
hardly more than 1,000,000 shares 
in the full sessions. 

All groups of stocks partici- 
pated in the upswing, as carload- 
ings, steel production, electric 
power consumption and other im- 
portant indices all suggested 
further rapid recovery. Indus- 
trial stocks were in better demand 
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STOCK PRICES * 


than others and held their gains 
better. 

In the listed bond market, 
some uncertainty was in evidence, 
owing chiefly to the halting pro- 
gress of the Treasury’s offer to 
convert $1,250,000,000 called 
Fourth Liberty bonds into new 
114 per cent notes or 234 per cent 
bonds. United States Government 
securities were dull throughout 
September, with closing quota- 
tions slightly under those pre- 
valent at the end of August. 
High-grade corporate bonds were 
steady, and new flotations were 
absorbed readily. ; 

Trading in equities for Sep- 
tember on the New York Stock 
Exchange totalled 34,726,000 
shares, against 42,923,000 shares in 
August and 12,635,000 shares in 
September, 1934. Bond transac- 
tions for the month aggregated 
$250,000,000 par value, as compared 
to $286,000,000 in the same month 
of last year. 
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(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘‘The Wall Street Journal.”’ 
Although stock transactions in September dropped 8,198,890 shares from the August volume, values 
advanced for the sizth consecutive month. 






The average per share value rose to $30.97 from $30.44 in August. 
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INTERNA TIONAL 





MONEY MARKETS 


NTERNATIONAL currency re- 
lationships were upset sharply 
during September by European 

apprehensions of diplomatic or 
other difficulties, consequent upon 
the Italian dispute with Ethiopia. 
Fears were general for a time 
that the Italian conflict with the 
ancient African country might 
spread and involve the major 
countries of Europe. 

In the financial markets the re- 
sult was a quick stimulation of the 
flow of funds from Europe to the 
United States which already was in 
evidence in August. Gold ship- 
ments from Europe to this country 
were found necessary on a huge 
scale, in order to maintain the nom- 
inal parities between the dollar and 
the few European currencies still 
on an official gold standard. 

All available space was taken 
up for weeks at a time and by the 
end of September the gold move- 
ment amounted to no less than 
$213,000,000, of which $152,000,- 
000 had reached New York, while 
the remainder was en route. 
Although all economists agree 


GERMAN MARK 
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that the United States already 
possesses far too large a percent- 
age of the world’s monetary gold, 
this flow of the metal means a 
further dislocation. The war scare 
in Europe clearly was the primary 
influence in the vast flow of funds 
to the United States. 


European Currencies Unsettled 


It was assumed, that the United 
States would be least likely to 
be drawn into any European 
struggle and the unemployed 
“nervous capital” that is held in 
all European centers in large 
amounts promptly began to drift 
to this side for safekeeping. 

The Italian plan to wage a war 
of conquest against Ethiopia was 
held to involve grave dangers to 
the Italian economy, owing to the 
immense costs of modern war- 
fare. Even the preparations for 
war have caused a severe drain on 
Italian gold reserves, which were 
diminished steadily throughout 
September by the need for pay- 
ment in gold for war material and 
other imports. 


THE DOLLAR ABROAD 


Whether the Italian lira can be 
maintained without devaluation 
in such a situation is considered 
doubtful, and it is recognized that 
further currency tinkering by the 
Italian Government will have re- 
percussions all over Europe. Ever 
more acute, moreover, is the ques- 
tion whether France, Holland and 
Switzerland can hold out for long 
against the rising internal pres- 
sure for depreciation of their re- 
spective currencies. 

The Netherlands Parliament 
gathered on September 17 for its 
usual Autumn session, and Queen 
Wilhelmina read a long speech 
from the throne in which emphasis 
was placed upon the fiscal diffi- 
culties occasioned by enlarged 
expenditures for defense purposes 
and decreasing Governmental rev- 
enues. The Netherlands central 
bank raised its discount rate on 
September 16 to 6 per cent from 
5 per cent, but Premier Hendryk 
Colijn continued to insist that his 
regime never will engage in vol- 
untary depreciation of the guilder. 

In France additional efforts 
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were made by Premier Pierre 
Laval to balance the national bud- 
get. The Cabinet approved on 
September 21 a budgetary pro- 
posal for cutting down ordinary 
outlays next year to 40,000,000,- 
000 francs from the 1935 total of 
48,000,000,000 francs. 

The international currency posi- 
tion, as a whole, thus afforded 
little comfort during September 
to business men and others who 
desire currency stability, in order 
to conduct their affairs properly 
and make reasonably safe forward 
calculations and commitments. 
Some interest was aroused early 


DAILY CLOSING QUOTATIONS OF 


Country and Par 
England, checks (Pound $8.2397)........-.+eee0--+: g 
England, cables (Pound $8.2397).........---+-ee-s09: 
France, checks (Franc 6.6335c.).........+00-eeeeeeee nA 
France, cables (Franc 6.6335c.).......0...sceeecceerreres 
Germany, checks (Mark 40.33c.)......-.cesecceeceeceess : 
Germany, cables (Mark 40.33c.)..........--.2-eeeee: is 
Belgium, checks (Belga 16.95c.)........--.eeeeeeereeccees 
Belgium, cables (Belga 16.95c.)........ceceececcceerecece 
Holland, checks (Guilder 68.056c.).........c..scceccceeecs 
Holland, cables (Guilder 68.056c.).......0.....seceerceece 
Czechoslovakia, checks (Crown 4.18¢.).....0ceeeseeeeeeeeee 
Czechoslovakia, cables (Crown 4.18¢.)........2..eceeeeeeee 
Switzerland, checks (Franc 32.67c.).........ccccccesceces 
Switzerland, cables (Franc 32.67c.)......ccccccsccccsceses 
Rady, CRONE (TATE C.BIIC. ) oc ccc cvcccvccccceccvccrscesses 
ee ON CUR ENC Eons oi cewinaniciacevonnewns eudaee 
Spain, checks (Peseta 32.67%. ).......ccccccccccscccsccces 
CORE. CR BRIE Po oo code caicicciavaciswaneecinsicie 
Pestumal, checks (Hacudo 7.40Sc.).2.< occ cccccccecccccscscss 
Portugal, cables (Escudo 7.483¢.)......ceccccscrcccssscces 
Denmark, checks (Krone 45.374¢.)....ccccccsesccccccecens 
Demmark, cables (Hrone 45.374. ). ..... 2 ccccsscocesesses 
Pen, “OGG EE CUNO GG. DEE.) 6. cose cccceccener sees eie 
Sweden, cables. (Krona 45: F74c. ). 20:0... ccccccccecesescee 
TEMAS, ENOTES CUTOT GBISTAC. ) 0.0.0 6 ccc cccccrccccecseses 
Morpay, Cables (TTS 4D.3746..).. . 6:06 sc cccccacczsccevcves 
Greece, checks (Drachma 2.197c.)...........-.+-06 
Greece, cables (Drachma 2.197c.)...... 
Australia, checks (Pound $8.2397)... 
Australia, cables (Pound $8.2397) 
Montreal, demand (Dollar $1.6931)...........+-+e00 Caner pre 
Argentina, demand (Paper peso 71.87c.)........ aehie esas 
Brazil, demand (Paper milreis 20.25c.)........-.ce0--+-0- 
SGiite, dGomand (Gold pesd S.1G6..) oc ccccccccesecccceceescs 
*Mexico, demand (Silver peso 34.398c.)..........c0-.cees 
*Uruguay, demand (Gold peso $1.751)................ 





Country and Par 

England, checks (Pound $8.2397)...........2.-22-+++: 
England, cables (Pound $8.2397) 
France, checks (Franc 6.6335¢.).....cccccccsecsccccesccce 
France, cables (Franc 6.6335c.)...........ceeceecveeseees 
Germany, checks (Mark 40.33c.)........ccceccoessssrerees 
Germany, cables (Mark 40.33c.)........ Pro CO 
Belgium, checks (Belga 16.95c.)........ccesecccceceescces 
Belgium, cables (Belga 16.95c.)......... 

Holland, checks (Guilder 68.056c. ) 
Holland, cables (Guilder 68.056c. ) . 
Czechoslovakia, checks (Crown 4.18¢.).......ceesseeeeeeees 
Czechoslovakia, cables (Crown 4.18c.)...........---0eeee008 
Switzerland, checks (Franc 32.67c.).........cccecccesesees 
Switzerland, cables (Franc 32.67c.).........ssceserseeeres 
Me CUO UIATO BIOTEC.) oo cic siete cccvnveseceacee 
MeO; GMUION. CITE DOIG) 6. cc occscwsscvoticerane a 
Notts, GEORE: CROSS SZ.67C. } oo occ cccccccccceeseveettese 
Gain, cables (Peseta 32.607¢.).......0csccccscesccccccecs 
Portugal, checks (Escudo 7.483¢.)........cseeeesseeeeceee 
mortage, cables (Mscvdo, 7.4830.) 0.00.0. cevcccucceceeesecee 
Denmark, checks (Krone 45.374¢.)......cessseceeceeceeees 
Denmark, cables (Krone 45.374c.)...... 

Sweden, checks (Krona 45.374c.)... 
Sweden, cables (Krona 45.374c.)... oe 
Werway, chocks (Krone €5.374c.).....ccscorcsccesccessoecs 
Norway, cables (Krone 45.374¢.).......sccesceccescesceses 
Greece, checks (Drachma 2.197c.)......ccccccccssesscccces 
Sry CONNOR, COURTING SD AOUE. Dg. cs sccccccceveccveseeses 
Australia, checks (Pound $8.2397)..........sseeeeeeeuee , 
Australia, cables (Pound $8.2397)............... is 
Montreal, gemand (Dollar $1.6931).. re 
Argentina, demand (Paper peso 71.87c.).. 
Brazil, demand (Paper milreis 20.25¢.)...........-..00005 
*Chile, demand (Gold peso 5.19c.)..... ; 
*Mexico, demand (Silver peso 34.393c.).......-......-0-- 
*Uruguay, demand (Gold peso $1.751)............cceeeves 
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* Nomina! quotations. 
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in the month by announcements 
in Washington to the effect that 
a number of Treasury experts 
were proceeding to Europe for 
“study” purposes. However much 
stabilization may be desired in 
Washington, however, European 
developments hardly seem to in- 
dicate an early realization of this 
aim. 

The French franc and the 
Holland guilder dropped late in 
August to the lower gold point, 
which meant that gold shipments 
could be arranged to this side 
with profit. Variations in these 
currencies throughout September 


FOREIGN EXCHANGE (BANKERS’ 
DURING SEPTEMBER, 1935 


Mon Tues. Wed. Thurs. Fri. Sat. 

Sept. 2 Sept.3 Sept.4 Sept.5 Sept.6 Sept.7 
4.96 4.95% 4.9456 4.9343 4.93 
4.96 4.95% 4.945, 4.93% 4.93 
6.6074 6.59'2 6.59 6.59 6.59 


6.60% 6.59% 6.59% 6.59% 6.59% 


BILLS) 





were around the lower gold point, 
and even the large gold shipments 
failed to restore the units to gold 
parity. 

British funds moved to this side 
in a volume sufficient to cause 
almost constant pressure on ster- 
ling exchange. The gold ship- 
ments from London naturally ex- 
ercised no effect on sterling ex- 
change, since the metal came from 
private hoards. Other world cur- 
rencies, associated with sterling 
or the gold units of Europe, were 
weak, in sympathy, and the United 
States dollar represented the sole 
point of strength. 


IN THE NEW YORK MARKET 


Mon. Tues. Wed. Thurs. Fri. Sat. Mon. 

Sept. 9 Sept. 10 Sept. 11 Sept. 12 Sept. 13 Sept. 14 Sept. 16 
4.9355 4.94% 4.94% 4.9356 4.945% 4.95 4.941% 
4.9358 4.941% 4.941% 4.9356 4.9458 4.95 4.9416 
6.59% 6.59 6.58% 6.58% 6.59 6.591%, 6.58% 
6.5935 6.59% 6.59% 6.59% 6.59% 6.59% 6.59% 


40.23 40.18 40.19 40.20 40.22 40.21 40.23 40.23 40.24 40.25 40.25 40.24 
40.25 40.20 40.21 40.22 40.24 40.23 40.25 40.25 40.26 40.27 40.27 40.26 
16.82 16.8114 16.81% 16.82 16.81% 16.8444 16.8712 16.86% 16.8612 16.8714 16.89 16.89 


16.8212 16.82 16.82 


16.8242 16.82 16.85 16.88 16.87 16.87 16.88 


16.8942 16.89% 


67.66 67.60 67.58 67.58 67.57 67.54 67.53 67.56 67.52 67.34 67.33 67.38 
67.70 67.64 67.62 67.62 67.61 67.58 67.57 67.60 67.56 67.38 67.37 67.42 


4.14 4.13% 4.13% 4.1344 4.13% 
4.14 4.14 4.13% 4.13% 


32.5942 32.5742 32.5442 32.51 32.51% 32.5214 32.54 32.54 


32.60 32.58 32.55 32.51% 32.52 
8.14% 8.14% 8.14% 8.14 
8.15 8.1445 8.1442 8.14% 





4.13% 4.13% 4.13% 413% 4.13% 413% 413% 
4.14 4.14 4.14 4.14 4.14 4.14 4.14 


32.53% 32.53 32.54 32.50% 
32.53% 32.54% 32.51 

8.14% 8.14% 8.15% 8.14% 
8.15 8.144%, 8.15% 8.14% 


13.6742 13.66 13.66 13.6542 13.65 13.65 13.66 13.6512 
13.68% 13.67 13.67 13.6614 a 13.66 13.66 13.67 13.66% 
4.53 4.5216 4.5215 4.51 ; ‘ 51% 4.51 4.52 4.52 4.5142 
4.53 4.5244 4.52! 4.51 4.50 4.51 4.51% 4.51 4.51 4.52 4.52 4.51%2 
22.14 22.12 22.08 22.03 22.01 22.03 22.05% 22.05 22.04 22.08 22.10 22.06 
22.15 22.13 22.09 22.04 22.02 22.04 22.06% 22.06 22.05 22.09 22.11 22.07 
25.58 25.54 25.51 25.45 25.43 25.46 25.48 25.48 25.47 25.50 25.53 25.48 
25.59 25.55 25.52 25.46 25.44 25.47 25.49 25.49 25.48 25.51 25.54 25.49 
24.92 24.88 24.85 24.80 24.77% 24.80 24.821 24.82 24.81 24.85 24.87 24.83 
24.93 24.89 24.86 24.81 24.7814 24.81 24.8314 24.83 24.82 24.8615 24.88 24.84 
94 93% 93% 93% -93% 93% -93% -93% -93% -93% 93% 93% 
-94%4 -94 94 94 -94 94 94 -94 -94 -94 .94 -94 
sess 3.96% 3.95% 3.9555 3.9416 3.94% 3.945, 3.95 3.95 3.94% 3.955 3.95% 3.95 
seeer 3.96% 3.96% 3.955% 3.94% 3.943 3.94% 3.95 3.95% 3.94% 3.95% 3.95% 3.95% 
99.63 99.66 99.66 99.72 99.81 99.84 99.75 99.72 99.69 99.57 99.53 99.38 
33.07 33.00 32.96 33.00 33.00 33.05 32.87 32.93 32.93 32.98 32.98 32.93 
8.5914 8.59 8.59 8.60 8.60 8.59 8.5744 8.57 8.57 8.56 8.56 8.57% 
5.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 5.15 


27.80 27.80 27.80 27 80 27.80 27.80 27.80 27.80 27.80 27.80 27.80 27.80 
80.00 80.00 80.09 80 00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 


Tues. Wed Thurs. Fri. Sat. 


Mon. Tues. Wed. Thurs Fri. Sat Mon. 


Sept. 17 Sept. 18 Sept. 19 Sept. 20 Sept. 21 Sept. 23 Sept. 24 Sept. 25 Sept. 26 Sept. 27 Sept. 28 Sept. 30 


4.9353 4.93% 4.92 4.9115 491% 
4.935 4.9312 4.92 4.91% 4.91% 
6.59 6.59 6.5812 6.58'2 6.58% 
6.59% 6.59%, 658% 6.58% 6.58% 


4.91% 4.93% 492% 4.91% 4.9155 4.915, 4.91 
4.91% 4.93% 4.921% 491% 4.915, 4.915 4.91 
6.59% 6.59% 6.59% 658% 6.58% 6.59 6.58% 
6.5945 6.60 6.5942 6.59% 6.59% 659% 6.59% 


40.22 40.24 40.22 40.19 40.21 40.23 40.26 40.25 40.25 40.23 40.25 40.23 
40.24 40.26 40.24 40.21 40.23 40.25 40.28 40.27 40.27 40.25 40.27 40.25 


16.89 16.88 16.8614 16.86 16.90 
16.8914 16.8812 16.87 16.8612 16.9042 


16.9042 16.9312 16.92 


16.9114 16.89 16.8812 16.90% 16.90% 
16.8914 16.89 16.91 16.91 


67.46 67.58 67.61 67.70 67.64 67.56 §7.55 67.50 67.50 67.50 67.63 67.64 
67.50 67.62 67.65 67.74 67.68 67.60 67.59 67.54 67.54 67.54 67.67 67.68 


4.13% 4.13% 413% 4.13% 4.1344 
4.14 4.14 4.13% 4.13% 4.13% 
32.45% 32.44 32.4445 32.4814 32.50% 


32.46 32.4415 32.45 32.49 32.51 32.52 32.5514 
8.12% 8.14% 8.14% 8.15% 815% 815% 8.15% 
8.13 8.15 8.15 8.16 8.16 8.15% 8.1514 


8.14% 8.13% 8.14% 8.13% 8.13% 
8.1412 8.13% 8.15 8.13% 8.14 


13.65 13.6512 13.6442: 13.6414 13.64% 13.6514 13.67 13.66 
13.65% 13.66% 13.68 13.67 13.66 13.66 13.66 13.66 
4.50 4.50% 4.50 4.50 4.50 
4.50 4.50% 4.50 4.50 4.50 4.50 4.49 


13.66 13.6612 13.65% 13.65% 
4.51 4.51 4.50 4.50 4.50 
4.51 4.51 4.50 4.50 4.50 


4.13% 4.14% 4.14 4.13% 413% 4.13% 4.13% 
4.14 4.1444 414% 4.14 4.14 4.14 4.14 
32.51% 32.55 32.51 32.49 32.48%4 32.50 


32.53%4 


32.51% 32.49%4 32.49 32.5012 32.54 


13.65% 13.65 13.65 13.65 


4.50 4.49 


22.0312 22.03 21.964 21.94 21.95 21.95% 22.02 21.97 21.94 21.94 21.96 21.92 
22.04% 22.04 21.97% 21.95 21.96 21.96% 22.03 21.98 21.95 21.95 21.97 21.93 
25.46 25.45 25.38 25.34 25.35 25.3414 25.42 25.38 25.36 25.35 25.3614 25.32 
25.47 25.46 25.39 25.35 25.36 25.35% 25.43 25.39 25.37 25.36 25.37 25.33 
24.80% 24.80 24.73 24.69 24.70 24.71 24.78 24.73 24.70 24.70 24.71 24.67 
24.81% 24.81 24.74 24.70 24.71 24.72 24.79 24.74 24.71 24.71 24.72 24.68 
93% 9358 93% 9356 93% -93% -93% -93%4 -93% -93% -93% -93% 
94 .93% 93% 93% 94 944% 941% -94 94 -94 94 94 
3.943%, 3.94% 3.93% 3.92% 3.93% 3.93% 3.94 3.93% 3.93% 3.93% 3.9314 3.92% 
3.9456 3.945, 3.93% 3.93 3.933% 3.933; 3.94% 3.9355 3.93% 3.933% 3.93% 3.93 


99.44 99.41 99.06 9838 98.69 98.69 99.13 98.75 98.94 99.00 98.94 98.84 
32.87 32.95 32.87 32.73 32.73 32.80 32.87 3280  32.73- 32.76 32.76 32.73 


8.57% 8.57 8.58 8.56%  8.56%4 
5.15 5.20 5.20 5.20 5.20 


8.57 8.57 8.57 8.57 8.57 8.57 8.575% 
5.20 5.20 5.15 5.15 5.15 5.15 5.15 


27.80 27.80 27.80 27 890 27.80 27.80 27.80 27.80 27.80 27.80 27.80 27.80 
80.00 80.00 80.00 80 00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 80.00 
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TEXTILE INVENTORIES 





REDUCED DURING MONTH 


HE improvement which began 
in textile markets in August 
steadily gained momentum 

during September. As the month 
came to an end, the list of cotton, 
wool and rayon mills that had 
sold up production for the next 
three to four months became quite 
impressive and a source of worri- 
ment to wholesale and retail 
distributors, who had been tardy 
about covering their needs for the 
Fall and early Winter season. 

Inventories of all types of tex- 
tiles dropped to the lowest point 
in years. Many cotton goods 
items, men’s wear wool suitings, 
and rayon yarns are hard to get 
right now, and this condition is 
expected to become accentuated 
as the season wears on. 


Gray Goods Sought 
On October 8, the Works Pro- 


gress Administration of the Fed- 
eral Government purchased large 
quantities of textiles, cleaning up 
stocks in primary markets and 
forcing mills to start up addi- 
tional machinery in order to keep 
customers supplied with mer- 
chandise. Among the items pur- 
chased by the Government were 
2,000,000 yards of percale, 4,000,- 
000 yards of cotton prints suit- 
able for dresses, pajamas and 
shirts, 1,500,000 yards of ging- 
ham, 1,800,000 yards of cotton 
broadcloths, 1,500,000 yards of 
chambrays, and large quantities of 
muslins and outing flannels. 
Sales of cotton gray goods in 
September ran into heavy vol- 
ume. Print cloth sales were ahead 
of production, which showed 
some increase over the previous 
month. Sheetings and other 
heavy fabrics sold in very large 
amounts, supported at first by 
industrial users whose large 
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by C. S. WOOLSLEY 


takings brought jobbers, bag 
manufacturers, and converters 
into the market. Jobbers and con- 
verters already had booked sub- 
stantial commitments. 

There was a better business in 
fine yarn gray goods, and combed 
yarns advanced sharply on good 
sales. Fancy cloths in both rough 
and sheer weaves sold in good 
amounts. Finished cotton goods 
sold heavily and advanced, notably 
in the fine goods division where 
gray cloth advances were almost 
immediately reflected. 


More Domestics Sold 


Domestics were active. Wide 
sheetings, sheets and pillowcases 
in both branded and unbranded 
lines were advanced. Mills an- 
nounced publicly that they had 
sold up their output for the next 
two months and that only limited 
quantities were available for De- 
cember delivery. Chambrays were 
marked up on better sales to the 
work-clothing trade. Denims, 
which had receded early in the 
month, recovered as it became ap- 
parent that mills were sold far 
ahead. 

In staple cotton goods, gen- 
erally, there was an accentuated 
demand for low and medium- 
priced numbers. Mills brought 
out lines of Summer suitings in 
both woven and printed styles. 
Cretonnes were advanced frac- 
tionally. Printed tickings were 
marked up. Osnaburgs were ad- 
vanced on an average of 4c. a 
yard. 

September shipments of rayon 
yarn reached a new high level, 
exceeding those for August and 
January, hitherto the record 
months, With heavy orders on 
their books for future delivery, 
producers believe that total ship- 
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ments for the year will be the larg- 
est the American industry has 
ever known. 

With silk prices continuing at 
comparatively high levels, it is 
anticipated that rayon will find 
its way into more Spring fabric 
lines. Hosiery manufacturers 
also are regarding rayon and other 
synthetic yarns with a more 
friendly eye, considering the pos- 
sibilities which these offer for 
popular-priced numbers. Ribbon 
and tie silk manufacturers also 
increased their purchases of yarn. 
A decidedly healthly sign in the 
current rayon market is the re- 
entry of staple goods mills seek- 
ing to place sizable reorders, 


Outerwear Orders Up 


Some parts of the cotton under- 
wear market have been very active 
in the past three to four weeks 
on heavy-weight merchandise. 
On some lines mills now are being 
rushed by jobbers in need of mer- 
chandise that should have been 
ordered a long time ago. The 
outlook now is that for the bal- 
ance of the year a good part of 
the heavy-weight industry will 
be busy on reorders. 

In the staple men’s cotton rib- 
bed lines, new business is coming 
in regularly. Knitted shorts for 
men and boys are proving to be 
unusually popular this Fall. 

Knitted outerwear manufac- 
turers are doing a large business, 
despite advances that have been 
made all along the line. Some 
mills making a long line of sport 
coats, pullovers, and other season- 
able sweaters report being sold 
up for five to six weeks ahead. 

Advances on lines made of 
worsted or mohair yarns are gen- 
eral. The better qualities, for 
example, of men’s worsted sport 

























coats have been advanced from $18 
a dozen to $19.50 in the 100 per 
cent numbers, while the 50 per 
cent and the 25 per cent numbers 
are up $1 adozen. Popular styles 
of wool mixed pullovers are up 
$1 a dozen. 


Carpet Sales Enlarged 


The present rate of buying in 
wholesale floor covering markets 
is expected to continue well up 
to the time Christmas shopping 
gets under way. Mills report that 
business is running from 10 to 20 
per cent ahead of a year ago. New 
England at the present time is the 
largest buyer of floor coverings. 
Shipments of carpets and rugs to 
the Pacific Coast are steadily 
growing larger. 

A number of mills advanced 
prices 10 per cent on October 1. 
These advances were accepted 
cheerfully by buyers. Sharp ad- 
vances in carpet wool values in the 
last few weeks and shortages of 
many types of wool required by 
carpet weavers are responsible for 
advancing prices on floor cover- 
ings. 

Carpet mills have increased 
their manufacturing schedules. 
Mills in the Northeastern States 
are operating well above single 
shift capacity. A number of Penn- 
sylvania mills have been reducing 
their output, claiming that stocks 





in jobbers’ hands are large enough 
to meet the demands of the retail 
trade for the present. 

Draperies are enjoying one of 
the best seasons in years. Many 
mills on the outskirts of Phila- 
delphia, that specialize in cotton 
draperies, are operating on two 
shifts and have enough business 
in hand to warrant the continu- 
ance of this scale for two to three 
months. Rayon draperies are in 
active demand. Viscose cloths are 
selling in volume, while demand 
for fabrics made of cuprammonium 
and acetate yarns is constantly 
growing better. 


Silk Prices Advanced 


Active buying and a scarcity 
of required grades forced silk 
prices up sharply during Sep- 
tember, advances during the month 
averaging 22c. a pound. Hosiery 
manufacturers were large buyers 
of the raw material. The advances 
were quickly reflected in the 
prices of silk goods. Sales of silk 
greige goods declined when prices 
rose too rapidly, but there was no 
slackening in the demand for fin- 
ished goods. 

Mills making wool goods are 
booking a large volume of business 
for Spring. Prices on men’s wear 
fabrics have advanced sharply and 
quotations on most lines of suit- 
ings are now 10c. to l5c. a yard 





above opening levels. Business on 
serges and oxford mixtures for 
spot and nearby delivery has been 
active and stocks have been re- 
duced to a minimum. 

Mills specializing on women’s 
wear fabrics have been busy ship- 
ping quantities of plaidback and 
fleece fabrics for use in the popu- 
lar swagger coats. Sales of these 
garments have been extremely 
large, especially to school girls. 
Dressy coats are swinging into 
vogue and manufacturers are con- 
siderably encouraged by the call 
for garments to retail from $69 
to $125. 


Spring Woolens Booked 


Wool goods plants are operating 
more actively than at any time 
this year. Weekly production is 
estimated at well over 3,000,000 
linear yards. The industry also 
has received a considerable 
amount of business on upholstery 
cloths from the automobile in- 
dustry. 

Clothing manufacturers are 
showing lines of light-weight 
garments for the Summer season 
and are understood to have writ- 
ten substantial business. Prices 
are about 75c. a garment higher 
than they were last year. Buyers 
are not resisting these prices and 
are placing contracts for delivery 
six months hence. 
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Sept. 17 Sept.18 Sept.19 Sept. 20 Sept. 21 


(Cents Per Pound) 


Tues. Wed. Thurs. Fri. Sat. Mon. 
Sept. 3 Sept. 4 Sept.5 Sept. 6 Sept. 7 Sept. 9 


10.55 10.55 10.55 10.60 10.60 10.60 
10.65 10.70 10.65 10.75 10.70 10.75 
10.39 10.47 10.43 10.52 10.46 10.46 
10.45 10.55 10.50 10.55 10.55 10.60 
10.40 10.45 10.40 10.50 10.45 10.50 
10.50 10.55 10.50 10.55 10.55 10.55 
10.44 10.52 10.48 10.56 10.50 10.56 
10.50 10.60 10.55 10.66 10.55 10.60 
10.29 10.36 10.40 10.35 10.41 
10.26 10.33 10.36 10.29 10.35 
10.26 10.33 10.36 10.29 10.35 


Tues. Wed. Thurs. Fri. Sat. Mon. 

Sept. 23 
10.75 
10.85 
10.48 
10.64 
10.25 
10.60 
10.63 
10.65 
10.28 
10.23 
10.23 


10.75 
10.80 
10.47 
10.61 
10.20 
10.60 
10.61 
10.65 
10.26 
10.22 
10.22 


10.86 
11.00 
10.67 
10.78 
10.40 
10.75 
10.77 
10.79 
10.48 
10.42 
10.42 


10.83 
10.95 
10.63 
10.73 
10.35 
10.70 
10.73 
10.75 
10.32 
10.35 
10.35 


10.65 
10.80 
10.48 
10.64 
10.15 
10.60 
10.58 
10.60 
10.33 
10.29 
10.29 


10.88 
11.00 
10.68 
10.78 
10.40 
10.75 
10.78 
10.80 
10.43 
10.50 
10.50 


Thurs. Fri. Sat. Mon. 
Sept.12 Sept.13 Sept. 14 Sept. 16 


10.60 10.65 
10.80 10.75 
10.54 10.52 
10.65 10.65 
10.45 10.40 
10.65 10.60 
10.58 10.57 
10.65 10.65 
10.43 10.32 
10.33 10.32 
10.33 10.32 


Tues. Wed. 
Sept.10 Sept. 11 


10.70 10.70 
10.85 10.85 
10.62 10.59 
10.70 10.70 
10.60 10.60 
10.70 10.70 
10.66 10.64 
10.70 10.70 
10.52 10.49 
10.45 10.42 
10.45 10.42 


Tues. Wed. 
Sept. 24 Sept. 25 
10.80 10.78 
10.90 10.90 
10.57 10.52 
10.68 10.65 
10.30 10.25 
10.65 10.60 
10.72 10.70 
10.69 10.66 
10.37 10.20 
10.33 10.32 
10.33 10.32 


Thurs. Fri. Sat. Mon. 

Sept. 26 Sept. 27 Sept. 28 Sept. 30 
10.71 10.68 10.66 10.65 
10.85 10.75 10.75 10.80 
10.47 10.43 10.46 10.43 
10.60 10.55 10.55 10.55 
10.25 10.20 10.20 10.20 
10.55 10.60 10.60 10.60 
10.65 10.60 10.59 10.58 
10.61 10.56 10.56 10.55 
10.15 10.12 10.10 10.09 
10.25 10.25 10.22 10.20 
10.25 10.25 10.22 10.20 







BUSINESS CONDITIONS, 


Albany While general retail trade 
experienced some impetus early 
in the month, due to seasonal de- 
mand for Fall merchandise, it 
slowed up later, as warmer weather 
prevailed. Sales in general, how- 
ever, continued ahead of the same 
period in 1934 and an increasing 
demand for quality merchandise 
is reported. The jobbing trade, 
in general, is running ahead of 
1934 demands, with the largest 
gains reported in the electrical 
field. 


Atlanta Toward the close of the 
month there was a sharp increase 
in retail sales in all lines, depart- 
ment stores volumed some 15 per 
cent above that for the same period 
of 1934. Small retailers and 
specialty shops were all busy and 
reported good sales. Wholesale 
volume was steady, with orders 
from rural sections increased in 
size and fill-ins more numerous. 


Baltimore Retail sales rose steadily 
during September, wholesale buy- 
ing gained momentum, and the 
industrial pace continued its 
general advance. The building 
situation is improved and the em- 
ployment level was lifted. This 
auspicious start is particularly 
welcomed, because it increases 
the probability of further improve- 
ment as the Fall season advances. 

As the result of the surprising 
increase in retail sales during the 
Summer, some department stores 
found it necessary to speed up re- 
placement buying on an important 
scale. 


Boston Almost all business indices 
continued to register gains during 
September. Manufacturers were 
more active than in August, and 
the number of employees in- 
creased. 

The recent price advances in 
wool were fully maintained, and 
the movement of wool in the Bos- 
ton market continued to be large, 
although there was some tendency 
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on the part of the dealers to hold 
out for still higher prices. Cloth- 
ing manufacturers in all parts of 
the country are having a very good 
business and are purchasing their 
requirements freely in the goods 
market. 


Buffalo The warm weather re- 
duced retail volume a little, but 
sales for the month were consider- 
ably ahead of those of a year ago. 
An increase was reported in the 
total amount of modernization of 
homes under way, with an en- 
larged demand for plumbing sup- 
plies and heating equipment. 


Chicago Local business during 
September continued well ahead 
of the same period in 1934. The 
improvement spanned practically 
all lines of trade, and the return 
of Midsummer temperatures ac- 
counted for belated sales of a 
number of items which had been 
marked for carry-over, because 
of the previous unseasonal cold 
spell. 

Among wholesalers, Fall and 
Winter clothing continued a big 
seller, but the largest demand was 
in household furnishings and at- 
tendant linen, drapery and similar 
lines. Industrially, further im- 
provement was recorded, with a 
number of manufacturers report- 
ing increases in personnel in line 
with plans for bigger production 
schedules. 


Cincinnati. Under the stimulus of 
favorable weather conditions, in- 
tensive sales campaigns, and usual 
requirements for Fall, consumer 
buying appears to be going con- 
fidently forward. On the basis of 
current sales, retail business, dur- 
ing September, is expected to ex- 
ceed August totals, which were 
approximately 614 per cent ahead, 
by comparison with August, 1934. 

Aside from a gratifying demand 
for wearing apparel, in practically 
all divisions, electrical household 
appliances, particularly refrigera- 





BY DISTRICT 


tors, represented a good portion of 
the sales volume. 


Cleveland The forward movement 
of trade and industry, general 
throughout northern Ohio, con- 
tinued during September. Sales 
in retail stores have been running 
from 10 to 15 per cent ahead of a 
year ago, although department 
store gains so far this year show 
only .04 per cent. Retail automo- 
bile dealers report fair volume of 
sales, despite the decided drop in 
production. 

Stimulation in many lines of 
business continued through out- 
of-town visitors. The National 
Machine Tool Exposition brought 
30,000 visitors, and other conven- 
tions during the remainder of the 
month carried the total estimated 
out-of-town attendance to 140,500. 

Although automobile produc- 
tion was at about its lowest level, 
Cleveland and northern Ohio parts 
plants were busy on orders for 
1936 models. The machine tool in- 
dustry continued to hold the lime- 
light for increases. 


Dallas The return of warmer 
weather at mid-month had a some- 
what adverse effect on retail sales 
here. Even so, the volume con- 
tinued to run ahead of the similar 
period last year. Due to the late- 
ness and some deterioration in the 
cotton crop, wholesale orders from 
the country districts slowed down 
a little. 


Denver Retail sales continued 
satisfactory, with the gain over 
1934 amounting to 6 to 8 per cent. 
Wholesale volume, when compared 
with a year ago, was up 6 to 10 per 
cent. Industrial operations and 
pay rolls were unchanged, but 
were above 1934 by 2 to 4 per cent, 
respectively. 


Detroit The sharp upward trend 
which retail sales followed during 
the first two weeks in September 
was abruptly halted in most lines 
at mid-month by _ unseasonable 
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weather. Temperatures ranging 
between 70 and 80 degrees were not 
conducive to the buying of Fall 
merchandise. 

Industrial activity rose slightly 
and continued well above the 1934 
level. While some assembly lines 
reopened, automobile production 
declined. 


Duluth The uptrend of retail trade 
was unchecked during September. 
The heaviest sales were reported 
by the men’s and women’s apparel 
lines, department stores, and 
grocers. No important variation 
was found in the wholesale trade, 
except that there was more opti- 
mism that volume this Fall will ex- 
ceed that of 1934. 


Erie Gains inaugurated several 
weeks ago in retail volume were 
maintained during September. 
Wholesale volume exceeded that 
of the comparable 1934 period by 
at least 10 per cent. Manufacturers 
of capital goods reported increased 
production and a moderate gain 
was announced by producers of 
consumers’ items. Building con- 
tinued in an upward trend. 


Hartford Manufacturing in local 
industrial plants continued active, 
and employment remained at a 
high level. Special machinery, 
heavy machinery, and tools have 
been in strong demand all this 
year. Local airplane manufactur- 
ing has been increased, as there are 
large unfilled orders from the Gov- 
ernment for both planes and mo- 
tors. Velvet manufacturing was 
steady, but silk has been quiet. 
Several of the large woolen mills 
are running close to capacity. 


Indianapolis Retail sales were in 
excess of the 1934 period by 10 to 
15 per cent. Wholesale buying 
was of good volume, dry goods 
showing an increase of 36 per cent 
over August and 4 per cent over 
last year. Hardware orders were 
up 7 per cent over 1934. Most 
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manufacturing divisions continued 
active. 


Jacksonville The opening of schools 
and slightly cooler weather com- 
bined to increase retail trade dur- 
ing September. Most merchants 
are now Satisfied that there will be 
an improvement throughout the 
Fall and Winter seasons. Whole- 
sale trade and industries continued 
to hold an even pace, with business 
classified as good. 

Citrus shipments have started 
and growers are looking forward 
to an increase in the crops over 
those of a year ago. It was offi- 
cially estimated that the recent 
hurricane caused a loss of approxi- 
mately 1,000,000 boxes of fruit. 


Los Angeles Retail trade for 
September held well above last 
month’s and 15 to 20 per cent ahead 
of September, 1934, notwithstand- 
ing a moderate recession due to the 
hot weather, which retarded the 
movement of early Fall goods. 
Most staples continued active. 
Wholesale orders increased, 
though buying was not quite so 
keen as it was earlier in the month. 


Louisville The general trend in 
business locally and in the sur- 
rounding territory continued 
satisfactory, and practically all 
lines are about 10 per cent better 
than in September, 1934. Whole- 
salers of dry goods and notions re- 
ported a slight pick-up, and the 
same applied to the wholesalers of 
shoes and men’s furnishings. 
Wholesale hardware and electrical 
supply houses reported volume 
anywhere from 10 to 15 per cent 
better than last year. 


Memphis Business has not picked 
up in apparel lines as well as ex- 
pected, because of unusually warm 
weather. There is compensation, 
however, in that it has enabled 
good progress to be made in har- 
vesting the cotton crop under 
favorable conditions. 





Construction is at a slow pace, 
and disappointment is felt locally 
at apparent failure of slum clear- 
ance projects to be allowed at 
Washington. Real estate, urban 
and rural, seems to be improving. 
Banks still are loaded with funds, 
but have experienced some pick-up 
in demand. 


Miami There was no material 
change in the general business 
situation in the greater Miami ter- 
ritory during the month. Build- 
ing continued active and trade in 
general was ahead of the same 
period last year, in spite of the 
fact that September is one of the 
slowest months of the year in this 
vicinity. 

Milwaukee Unusually warm 
weather during most of the month 
delayed retail Fall business, espe- 
cially in both women’s and men’s 
wearing apparel. However, dealers 
expect to get the business later on, 
and look for higher prices. 

In general industry, the situ- 
ation continued favorable, with 
activity and employment fully sus- 
tained or increased. Preparations 
are under way for increased pro- 
duction in lines or commodities 
which were quiet a year ago. 


Minneapolis The return of a good 
stretch of warm, Summerlike days 
retarded the demand for Fall wear- 
ing apparel. It brought wealth and 
encouragement, however, in that 
it permitted the large and impor- 
tant but retarded corn crop to ma- 
ture. Flour buyers were active in 
providing for future needs, having 
given up hopes of lower wheat 
prices, and sales were in amounts 
above the capacity of mills in this 
section. 

Manufacturers of furniture, tex- 
tiles, linseed products and other 
relatively important lines, are 
operating on a basis of profit and 
expect a continuation of activity. 


Newark Retail distribution show- 
ed seasonal expansion in a mod- 
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erate way, favorably influenced by 
open weather. Some improvement 
was noted in demand for women’s 
dresses, suits and cloaks. Mil- 
linery for Fall wear was active. 
Further improvement in demand 
was noted for groceries, fruits, and 
vegetables, but meat and meat- 
product sales declined. Automo- 
bile accessories sold in large 
volume. 


New Haven All lines are showing 
a steady improvement, which is 
estimated at 25 per cent above the 
same period in 1934. This is par- 
ticularly noticeable in Waterbury. 
Most concerns have many orders 
on hand for future delivery. 

As a result of increased employ- 
ment retail sales have risen ap- 
proximately 15 per cent over the 
corresponding period of 1934. 
There has been a steady increase 
in demand for skilled labor. Re- 
lief rolls now are the lowest since 
1931. 


New Orleans The reopening of 
schools and the near approach of 
the Fall season, together with good 
crop harvests, favorably influenced 
retail and wholesale trades. Busi- 
ness generally appears to be on the 
upgrade. Orders for pine lumber 
and other building materials in- 
creased. Favorable weather has 
speeded up the rice harvest and the 
movement of the crop to market 
was increased. 


Norfolk While comparatively low 
prices in the tobacco markets south 
and west of Norfolk have had an 
adverse effect on wholesale activ- 
ity, and while warm weather has 
retarded Fall retail buying, con- 
ditions during September, as a 
whole, showed an improvement 
over last year’s. Some of the men’s 
clothing houses reported a gain of 
13 per cent for the first two weeks 
of September, when compared 
with sales of the preceding year. 
Grocery sales were up 4 per cent. 


Omaha Fall business has been 
quite active and shows a gain over 
last year’s of 7 to 10 per cent, even 
though the warm weather retarded 
department store sales somewhat. 
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Fall crop prospects are better than 
anticipated, and a general teeling 
ot optimism is evident, which is 
expected to develop into active 
buying as soon as cooler weather 
arrives. 


Pittsburgh Most lines of business 
showed a fair percentage of in- 
crease for September, in compari- 
son with the same period of 1934, 
department store sales averaging 
between 10 and 15 per cent better. 
Wholesale dry goods sales for Sep- 
tember were approximately 11 per 
cent over the 1934 period. 

Industrial operations are about 
80 per cent higher than a year ago, 
this being due, to a great extent, to 
the much higher rate of operations 
of steel plants. Plate glass pro- 
duction, while at asomewhat lower 
rate, was well maintained ; produc- 
tion for the first eight months of 
this year was about 85 per cent 
above the 1934 level. 


Portland, Ore. There still is a tend- 
ency with textile and clothing 
dealers to somewhat restrict vol- 
ume orders, due to possible price 
changes, but wholesalers do not 
hesitate to forecast an active Fall 
trade. In some divisions, the esti- 
mates of the expected excess over 
1934 reach as high as 35 per cent. 


Providence While rubber goods 
plants in this State have experi- 
enced some pick-up from the low 
levels of the Summer, manufac- 
turers report that there is still a 
note of hesitancy on the part of 
the trade. In the general rubber 
goods section of the industry, 
plant officials state that the re- 
bound of operations during recent 
weeks has been about normal, with 
a few lines such as mechanical 
goods, roll-covering and rubber- 
ized thread, showing somewhat 
better gains. 

Local rubber plants are mod- 
erately active on cold and wet- 
weather goods, with the demand 
for raincoats and other waterproof 
accessories showing signs of bet- 
terment. 


Richmond Warm weather toward 
the close of the month acted as a 
deterrent on the sale of all kinds 


of Fall merchandise. The season’s 
sales thus far, however, are equal 
to, or slightly heavier, than for the 
same period of last year. The vol- 
ume of Fall and Winter busines: 
will depend largely on the revenue 
from leaf tobacco. 


Rochester Business is definitely on 
the upswing in Rochester. There 
is a Significant improvement in the 
morale of leading Rochester busi- 
ness men regarding the outlook for 
business this Fall and during the 
fourth quarter of this year. 


St. Louis Wholesale orders were 
given a sharp impetus by brisk 
buying on the part of retailers in 
anticipation of an active business 
during the convention of the 
American Legion. The improve- 
ment was felt particularly in gro- 
cery, beverage, and novelty lines, 
where sales were reported as high 
as 25 per cent ahead of last year. 

Industrial activity has turned 
steadily upward since July, due 
partially to seasonal factors and 
also to a better demand in shoe, 
chemical, and heavy lines. Pig 
iron orders for fourth-quarter de- 
livery are being received at far 
higher rate than the ordinary level, 
largely because of an expected 
price increase. 


Scranton A further swing upward 
in sales for the month was reported 
by the leading department stores, 
and wholesale and retail concerns 
in this section. Continued cool 
weather has been a stimulus to Fall 
buying, and many stores are run- 
ning week-long sales. 

Retail shoe dealers report fur- 
ther gains in sales. Prices are 
higher, as the result of a stiff 
leather market. Manufacturers are 
receiving an increased price up to 
10c. on lower-grade shoes, and up 
to 50c. on better-grade merchan- 
dise. 


Syracuse Manufacturing activities 
continue to expand moderately, 
particularly in the production of 
electrical appliances, typewriters, 
and food containers. In these divi- 
sions additional help has been em- 
ployed and working hours in- 
creased. 
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The Fall demand for textiles 
and clothing shows considerable 
activity and most local merchants 
say their sales are from 5 to 10 per 
cent greater than one year ago at 
this time. 


Tacoma Business in Washington 
State is better, according to State 
Director of Licenses, who points 
to gains in automobile and gaso- 
line sales for his barometer. Dur- 
ing the past eight months of 1935 
Washington autoists paid $145,060 
more in licenses than they did in 
all of 1934. This year showed a 
gain of 10,466 automobiles and 150 
more automobile dealers in busi- 
ness. 





STATISTICS OF CURRENT 
BUSINESS ACTIVITY— 
THEIR PAST, PRESENT 
AND FUTURE 
(Continued from Page 4) 
as to afford a perfect measure of 
long time industrial progress or 
of the growth of real national in- 
come as distinguished from money 
income. Even if by some marvel- 
ous new device the currencies of 
our own and other countries can 
be stabilized, so that the prices of 
many standard commodities sub- 
stantially cease their short-term 
gyrations and their long-term 
changes, technical progress will 
still bring a lowering of prices of 
the more elaborate commodities, 
and new commodities will con- 
stantly be introduced, the prices 
of which, at first necessarily high, 
will later fall. Statistics of money 
income, however stable the cur- 
rency, cannot fully measure in- 
crease in real national income. Un- 
doubtedly, however, statistical 
methods for recording quantity of 
output can be so improved as to 
make possible a better appraisal of 
long-time changes in national pro- 

duction than hitherto. 
Apparently the most important 
one step in the direction of meas- 
uring long-time changes in na- 
tional production is an annual 
census of manufactures. We al- 
ready have satisfactory annual re- 
turns for mining industries and 
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THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement of Condition, September 30, 1935 


RESOURCES 

Casy AND DuE From Banks. ..... . . . $ 667,598,265.43 

J, S. GovERNMENT OBLIGATIONS, DIRECT AND FULLY 

GUARANTEED .... . 25 con Ye Sees ue 620,305,385.54 
STATE AND MUNICIPAL SECURITIES 

MATURING WITHIN TWO YEARS “for Dal gee Tans 87,682,279.00 
OrHErR STATE AND Municipal SECURITIES . . . . 26,310,816.80 
OTHER SECURITIES MATURING WITHIN TWO YEARS. . 24,404,989.86 
FEDERAL Reserve BANK Stock en One 6,008, 100.00 
OrHerR BonpDs AND SECURITIES . . ai 100,297,748.05 
Loans, Discounts AND BANKERS’ ACCEPTANCES . 613,239,691.62 
BANKING(EIOUSHS 5 «5 5 «© & % & « % * BOM 39,168,471.41 
Onion Rinks Estas) 62 4 6 ss ee 4,057,446.16 
MorrGaGEs. : ee ree i oe 1,980,375.80 
ITEMs IN TRANSIT WITH BRANCHES. . . 2. « s - 1,062,080.77 
Customers’ AccepranceE Liabitiry . 2. 2. 2 6 20,407,211.20 
OOVHES ASSETS 4 6 we eS st ee et eS 8,018,190.42 








$2,220,541,052.06 


LIABILITIES 


CapirAL—PREFERRED . ... . - « « « « $ 50,000,000.00 
Caprrat—Commonm .. 5 6 4 « S88 4 ws 100,270,000.00 
SurpPLus eC eC ee ee ee 50,000,000.00 
Oxpmmen Prose. . 6 26 6 se Se 4 18,946,651.19 
RESERVE FOR CONTINGENCIES . . . 6 . 1 ee 18,479,500.24 
RESERVE FOR TAXES, INTEREST, ETC.. . . . . . 795,854.13 
Deposits : ; - 6 « . « « 1,854,624,740.59 
CERTIFIED AND CAsHIER’s CHECKS. . . . * 3 96,907 ,351.11 
ACCEPTANCES OUTSTANDING . . . ...... 22,292,031.05 

Liasitiry AS EnporsER ON ACCEPTANCES AND 
Foreicn Buts . .... . 3 Jeeta 3,878,283.66 
Orlee Riauiceries cg eG ee 4,346,640.09 
$2,220,541,052.06 


United States Government and other securities carried at 
$170,396,896.14 are pledged to secure public and trust deposits 
and for other purposes as required or permitted by law. 





















for most public utilities. Censuses 
of manufactures taken at intervals 
of two years, or even of several 
years, would be satisfactory 
enough if once the business cycle 
could be squeezed out of our econ- 
omy, but the prospect for doing 
this seem none too good and mean- 
time any particular year may be by 
no means representative. Having 
placed this census on an annual 
basis every effort should be made 
to expand and perfect the details 
as to the quantity of output or 
amount of activity. 


Regional Indexes Hold Promise 


For the purpose of improving 
our measures of short-term 
changes in general business activ- 
ity the most important one step, 
as already pointed out, is the uni- 
versal use of current man-hour 
statistics. A good deal can also be 
accomplished by increasing some- 
what the number of commodities 
covered by the indexes, and per- 
haps in some cases by eliminating 
series which actually misrepresent 
the changes. Another forward step 
would be the compilation of re- 
gional indexes; man-hour data 
lend themselves especially well to 
this purpose. 

In the short space of this article 
we cannot discuss with any full- 
ness the needs, or the probable 
future progress, with respect to 
those current business statistics 
whose major purpose is to furnish 
general public information, or 
trade information, concerning in- 
dividual industries as such, as dis- 
tinguished from furnishing the 
basis for general indexes of pro- 
duction. Most of what has been 
said already regarding basic data 
for general indexes applies as well 
to data having these narrower but 
equally important purposes. As 
already stated, more detailed sta- 
tistics are needed for these two 
uses, especially with respect to 
short-term movements—statistics 
regarding more of the minor prod- 
ucts of the given industry, more of 
the raw or partly finished materials 
which it consumes, more of its 
processes and machine operations. 
Moreover, for these purposes, 
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especially for the information of 
those actually engaged in the 
given industry, fairly detailed sta- 
tistics of sales are often needed, 
not merely of sales in the aggre- 
gate but of sales through different 
channels and to different classes of 
consumers. Here arises the de- 
mand for current statistical data 
outside the field of manufacturing 
industry itself—for data of whole- 
sale and retail distribution. Into 
this wide and difficult subject, 
however, the present article may 
not enter. 


Utility vs. Cost in Statistics 


That American business needs 
more and better current statistics 
is, of course, almost universally 
recognized. Such an article as this 
is more or less superfluous; it sets 
forth merely what its readers al- 
ready know and believe. Perhaps 
more practically useful would be 
an article emphasizing the difficul- 
ties involved in any comprehensive 
system of business statistics, warn- 
ing business men against undue 





haste in undertaking new statis- 
tical services, and pointing out 
that in some fields the obtaining of 
thoroughly satisfactory statistical 
data might hardly be worth the 


heavy cost. The more elaborate a 
nation’s economy the more it needs 
complete and perfect economic 
statistics but the more unattain- 
able becomes that goal, just as the 
more difficult it becomes to avoid 
violent swings of the business 
cycle. 

Professional statisticians have 
accomplished much in recent years 
in the development of mathemati- 
cal methods of analyzing current 
business statistics, of drawing 
from the dry and bewildering 
mazes of figures lessons for the 
guidance of business policy and 
government policy. Without ceas- 
ing their endeavors in this direc- 
tion the experts may well hereafter 
devote great study to problems of 
the scope of the statistical material 
to be sought, and of the methods 
of obtaining it accurately and 
within reasonable limits of cost. 
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Longer Distance 
for your money 


Your Long Distance telephone dollar goes much farther 
now than in 1925. For example, $4.65— instead of the 
present $3 charge—was then the cost of a 3 minute 
station-to-station daytime call from New York to Chicago. 
For only $4.50, you now can talk from New York to 
Fargo, North Dakota—about 500 miles farther. Simi- 
larly, calls between any two distant points cost far less 
than formerly. Just one way in which the value of Bell 
System service has increased. 
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